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Oil!  \’ii  iot'\  l.oaii  Drpai  t- 
iiit'iiis  and  \a:ioiis  OHices 
arc  pirpaiod  to  "ivc  in- 
\  tstoi.s  pidiiipt  .SPIN  icc. 


A.E.Aiy;ES&CO. 


I^\  h.  7vr\r  >i/  URniF.y 


TP^^iSPOPTATIO'^  SUtLDING 
MONTREAL 


CHEAP  MONEY 
WILL  RESTORE 
EMPIRE  POSITION 


Chairman  Barclay's  Bank  Says 
London  Cannot  Neglect  Safe 
Opportunities  Loaning  Money . 
to  Foreign  Countries  and  toi 
Dominions  —  Latter  Offered  I 
Low  Rates  and  Easy  Condi- , 
tions. 


TOaONTO 

VICTORIA 


New  YORK 
OHICAOO 


To  Yield 

5.80% 

The  10  year  6’s  of  one 
of  the  largest  city 
school  boards  in  the 
Province  of  Quebec. 

Details  on  Request 

Greenshields  &Co, 

INVESTMENT  SECURITIES  , 

MobitmI:  17  St.  John  Street 
Toronto  t  14  King  Street  Eeit 
Ottawa:  Central  Chamben 


Can  1  Obtain 
8%  Today? 

tViili  V(  o  n  <1  yields  dropping, 
ninny  sn  investor  is  aslting  liiin- 
sfir  this  oueslioii.  Here  is  n 
ur|). secured  SCr  investment, 
which  will  stand  eveiy  test  for 
soiindnra.s — and  how  man>  .sucli 
are  t  here  7 

English  Electric 
S'",'  Cumulative  Preferred  Shares 
with  a  bonus  of  40^  c  Common 

not  only  afford  you  a  high  >  ield. 
with  past  .sitcees.s  and  growing 
oppoi  tunilies  in  tlie  great  eln - 
triial  Mi.annfaeluring  field  to 
tiinlv  it,  and  eyclusiye  produc¬ 
tion  rights  in  t'anada  for  an 
inlcrnationallv'  famous  line — btit 
a  suh.'tantial  bonus  In  Common 
.''to<l.  as  well.  Worth  investigat¬ 
ing.  isn't  It  7  Write  us  to-day. 

Graha]n.Sanson&CQ 

limheu 

INVESTMENT  HANKERS 

P.5  Bay  Street  37  Janes  St.  S. 

TORONTO  HAM  I  I.TON 


(Trim  file  l.nnijnii  Kiiri'nii  in'  The 
Finnnrial  Ttnies.) 

I.nnrioit.  Th-  anrtuai  r?\iow  ofj 
'  I'ondilions  in  Hreai  Rritain  made  by 
the  chaivnia.ii  of  Rurcia.t'.s  Hank  h‘ 

:  one  of  the  etpnts  of  the  financial! 

.toar,  and  h.  C.  (.toodenough's  address; 
at  the  reront  ccneral  meeijnc  of  th»  I 
t--hai'eliiil(irrs  is  the  .siih.iert  of  mnrli  I 
‘ntere.Mint  foninieni.  j 

Mr.  Giiodenoiigh's  reticu  eovered  '  , 

conditions  Ihnmahoiit  the  world  and  I  A  I  BA  A  *1^1/ CT 
it  is  onl.%  possihir  to  touch  Iierp  oriil  III.OI  E 

his  remarks  oi  more  esnccial  ittfere^:  Iwlssiwl  I 

to  the  Transallantir  financial  coni  ;  V  S  P  S  13  P"  I 

mtinil.t.  rtealing  with  the  keen  c„m.  !  t|l|”LV  r'Lviil' 

pofitioh  froni  .Atnorira  which  now  '  (  i *Vir ij t. 

exists,  Mr.  (kood'^notigli  said:  "'A, 

■cannot  afford  to  neslect  an>  safe;  BAABI\/ 
opportnnitic.s  which  niax  present'  W  Mr  B 

^  thetnsehes  for  loaning  money  to  out  i  ■.■••I™  B  l•B*l  I 

■  fon  ign  citstr.nif rs  nor  ran  'x  ■  isr 

nnteihe  Idxanta.ges  in  purs..:n.  fhati  1  ,,|  ConfmcH  Lo 

polirv  Wliich  acrrie  through  a  chean  „  .r  .  i.m-.  i  V.  i 

,ind  plentiful  supply  i.f  Cl ciiii  Ion-  rublic  Utility  Issuer.  —  De- 
don  held  Us  po.sition  in  the  past  .is  .a ;  vclopmenl  i*i  Connection 

fmancial  centre,  ihroug  i  rclativel.x  With  Making  So  Many  Cauia- 
•  heap  rates  of  discount  and  otbe,  fi.  ;  York  i 

ttancial  facilities.  The  cranlin  of;  a...... r»* 

’  lan.s  rp.sulted  in  toe  receipt  of  or-  Arouses  Discussion, 

ders  and  with  cheaper  condition,-  for  *  j 

nanit 'Bciure.  secured  tor  us  our  The  tnipslnietii  situation  alt<-r.  Ic,!* 
place  in  the  markets  of  Ibe  v.nrhl.  I'Ule  front  week  t  i  week,  hut  taken 
I  nIesF  vr  eat)  maintain  those  condi-!”'^’’  Period  of  some  tni'niif.  it  i.s 
tions  of  relative  cheapness,  if  is  dif- 1  f  f^af  there  is  constant  if  slow 

ficult  to  see  now  we  arc  to  regain.  I 'P'lPruvemenf.  Few,  if  an>  ,ere  now 
anti  retain  that  position  upon  which,  heard  to  express  douht  that  the  vxor.st 
the  wliole  fititir"  of  the  country  de-l’^  oxer  in  the  stork  and  investnieni 
nends.  nierKcts  and  th.ni  hereafter  ciringer 

"A  relafiveix  cheap  inonex  market  prices  will  he  in  an  iipxxard  ditec- 
XX  ill  also  fend  to  restore  financial  ro- ,  ticn. 

aesjon  within  the  I’.rifish  il'iipire.  There  is  still  difficulty  lu  ostninjui: 

'a  hich  cohesitin  Ita.s  hern  jiaxclx  tnonex  for  .stock  tiiurkei  and  siiiiilai 
threatened  throiifch  the  d-ai  moncx  ;  piiriio.'-e.s.  rhls  i=  pos  uldx  due  in  i 
policy,  and  through  the  d'st urhi'iicc  -pccia.l  sense  to  recent  dex r  hipmein s 
'o  our  own  currency  system,  I’inan  in  connection  witti  iciiain  unf'c;ti) 
'“a!  echesion  is  aiso  essctiiia’  for  the  n.-ttr  t ran.s.nciions  heix.cen  foruiei 
preserx  atinCi  of  ihe  indivhltiai'Xy  of  hrokeroKe  houses  and  tianks.  It  i.sj 
oiir  rn'P  and  for  the  principlcr  whicii  a.'so  due  to  a  general  iinseitlenicui  in  I 
Tf.'dc  it."  I  intlusfrial  and  finaiic'al  circles  and! 

'  *  London  Money  Bales.  Ip  tt  feelui:,  on  the  pitrl  cif  hanks  tit. it 

■  Dealing  w-Hh  the  r.ites  for  money ' ''i^ituatn  lhen,.,f  lx  cs 
in  l.ondon.  compared  xvith  iho^e  in . 'yi’''" 
xexx'  York.  Mr.  Goodenongli  saidlhati  ,  .  *'  ”  bin  <  e.ss.on  o. 

:u»w  thni  a  pnllrv  of  clu'apcr  mone>  ^  .  «  .i  . 

.  1  '  ^  J  .1  irujpr  ihr  r  poiico  a:u  i 

)jrpn  •  acroiMed  thrio  sppiuf  ,  ,,  .  ,  , 

1  u  A4  i)ot  \oi  Ik'o:!  ontnf'iv 

i  i>*a  reason  v  hv  in  mo  Lo.Uion  i  i  c 


Bonds  of  the 
Highest  Grade 


Harris,  Forbes  &  (Company 


21  Si,  John  Slrrrl 

moi\treal 


Li  iniirri 


C.P.R.  Building 
TORONTO 


market  ■  iiouVJ,  tus  a  maitci  of  nt.dic;- 
he  kept  h;glirr  I’ltiii  ral-':'  pi'rx;rKin; 


tlititcsrcl  of 

.Nv.i'din.g  ilic  outc'.ime  of  ilii.s  .situa- 


in  .New  Vot  1 


rg(i,;,ai;>  aihui.  the  nnirkel;  ar.'  .graiouill;.  .got- 1 


see  the  xvay  towards  greater  indepen- 
tlen' e  at  d  to  ii  •iSt''t"i.  at  a’l  exent' 


tint;  liiio  la'tior  siiajt'.  I'loiii  moif 
Ilian  one  iirokct'gge  and  inve-tiuon: 


from  Gmc  to  tiim,  lo  the  old  rond'-  'loti^c  is  heurd  the  siaii  ricni  tliat  tin 


tioiis  v.iien  ihe  I.on  icc.i 


,f  -ecuiiu's.  itou.se 


a  rule  rractionallv  loxver  1  tan  .Nowj"hc'l'  large  idticitia  power.-  ;iic 

I  York  rates.  Tlicro  xxiil  iirohahly  he  i  hog-inning  to  look  al  foac  fnr  nexx  i.- 
,  Alternate  phases  of  cheap  mone.x  and  p^'ies.  .Many  of  <  anada's  recent  hoiid 
'  dear  monev  in  (Deat  HritaiP.  necotd-'  notation.- haxe  hcen  .sold  in  tin  I  nitid 
j  n  >  as  her'siinplies  of  loanable  capi- I  •'^laios  and  a.s  a  coiisegiicnccs  nianx 
I  larare  encroached  upon  to  an  extent;  hond  Imiises  have  iiitle  oi  iiottmig  to 
I  .1...  m  ..  .  “x  .jffei  in  (  uiiad.i  liexond  tlie  .sec  iirilies 

'  _  xvhich  are  eoiistaiil lx  inoxiiig  r.om 


_ _ _ _ _  xvhieh  are  eoiistaiil l.x  inoxiiig  r.'om 

:  hand  lo  liitiid.  Thi.s  selling  of  f'ati- 
EASY  MONEY  CONDITIONS  adlan  i  ond.-  .n  .\<  w  Vot  K  i.-  not  look- I 
NOTICED  IN  LONDON  ed  upon  with  entire  I'axor  hy  rina..-| 

_  -ial  eireies.  it  heing  fiiliy  reeogiii/.ed  | 

n.  Kng.  Bt'insh  aove, m- i t. ’  A 
.1..-  it  -.1  !  .•  fo  faisp  llip  xulup  of  tlio  (  aiitidianl 


l.ondon.  Kng.  Biiiish  govein- 
ment's  aniioiiiicement  th:;;  it  xxi,!  .lot 
sell  any  more  5  per  eml.  ,,  e.t.s'try  -  pax  ments  abroad  xvtii  , 

bond.s  reflects  moneiarx  <  a.--e  iiotHhle  ; ‘'^f****  .-te.iter  .tm  ^icaii 

lately  in  l-ondon.  Call  money  tiieic  'inan'iDe-.  I 

against  bills  has  reprated'y  loui  1  ed  1  .\s  this  ,nleie-l  lia-  to  lie  met,  tl).’ ■ 

per  rent.  Treasur.v  biils  haxe  heeii  elfeet  on  exchange  will  be  ,n  an  op- 
.sflling  by  tender  to  .vield  le-.-i  '.li.gn  ixisile  direct lon.  ^■■inallx,  the  piinci  | 
per  t-ent.  '  pal  xvill  fall  due  an<l  iKi.xmenl  will 

I.argely  ihron.gh  sniisfa.  lor.i  app’i-  haxe  io  be  made  at  pat  .  wlierei's  tue 
tations  fot  treasury  bonds.  HvMi.sh  is.stie  was  piohalily  sold  at  !es'<  t'tan 
floating  clehi  has  deelinetl  iltts."!!.-  tiar.  Thi.s  will  nu;in  tiial.  b\  rea -on  , 
boo  xxithin  a  xear.  Mitli  gox  ei  iir.et.f  |  of  haxing  made  Ihc  flotation  in  .Nexv  j 
sceiiritics  on  approximafelx  a  ;H .  iic' |  A'ork ,  a  larger  sum  vxill  haxe  to  i";‘| 
rent,,  basic  ami  a  read.'-  uin  ri-.et  fot  |  paid  .as  print  ii>a!  than  w  jis  origina  i i.v  I 
treasur.x'  hills,  there  is  no  Icing-.;’ n.  ed  plitaintd  .tnd  oi  adtiilion  thereto  in- j 
>r  issuing  per  cent,  bonds.  teresi  payments  were  icini.tcd  eyrrx  , 

- - - -  -ix  months  during  ibe  life  of  Iiie; 

iiond  If  in  the  meantinic  \e»  York  1 

TRADERS  heavily  SHORT  . . 


>r  issuing  ■>  per  cent,  lionds. 

TRADERS  HEAVILY  SHORT 
LEADING  MOTOR  STOCKS 


^The  Strength  of 
Water  Po'wer  Securities 

Strikes,  deflations,  inventories  ! 
to  mark  doxvn.  and  all  other 
afflictions  of  the  average  in¬ 
dustrial  security  have  had  but 
little  effect  upon  strategical^/ 
located  Water  Power  Com¬ 
panies. 

The  serx'ices  of  Poxver  Com¬ 
panies  have  hc'.n  hut  little 
affected  hy  changing  business  ; 
conditions.  On  the  contrary,  i 
most  of  them  are  showing  i 
steadily  increased  earnings,  ' 
both  gross  and  net.  | 

Our  experience  which  extends 
over  many  years,  convinces  us 
that  they  are  the  most  desir-  : 
able  securities,  combining  ' 
safety  svith  a  generous  interest  j 
return. 

NESBITT,  THOMSON  i 

end  Company,  Limited  i 


\r  \x  York  There  Iia-  aehiom  he^  U  Llljn  L 

II  extended,  a  short  inlereci  Ui  T  I  IlwW  I 
gl-lUli  Ilf  PS  11,1V,  f-xv  T1  the  |M 

n'olor  It!, suer  Our  I  ris;se  gj  u.e  1? 

lending  more  than  1 1 'kip  .-.hnrfc  of 
'  handler  from  which  ft  r-oom.s  -,if.  to  Relafixely 
infer  that  the  short  interect  ip  t  hand-  limill 

ler  mtist  oyread,  on  the  ?ttreoi  p,  .t 
x>  hole,  e, If, oil  :  hares.  Simi'n  I'ly.  sox-  Washin; 


FIND  FUNDAMENTALS 
IN  BUSINESS  sound; 


dafixely  Mahle  I’rirc-  Kur  Six 
lloiiliiv  Henifli.x  Sign.  Stitv 
I'rdernl  B'xicw. 

W  af-htnglon.  Der-fiil'  a  fuillier 


oral  hmtsec  are  loaning  fl.bui'i  nr  ik'ifi  i  decline  of  business  activity  during 
.-hai'or-  o'  Studchaltcr  and  xvhih'  the  Deeembor  and  .laniiary.  there  war  it 
short  inteie.-t  in  Stiidabakrr  docs  nut  contitined  impi'os'pmeni  in  '  fiimla 
spent  t'l  la- so  g-cat,  professionals  , are  mental  conditions,  and  a  ;  idrit  of 
.short  of  it  and  they  are  opposed  iiy  optimism  prevails  in  piaelically 
one  of  the  strongest  .groups  that  the  exerj  industry  that  augur.s  well  lor 
,‘strrol  has  •  een  xvhn  are  confident  of  the  nitiire,"  according  to  a  rex  iexv  of 
their  ;ihiliix  to  put  Studehager  abo.xe  th’’  efonomic  sllnation  in  Ihe  I  nilcd 


Ik’o  this  xear.  .States  contatner)  in  The  Survey  of 

-  r'nrrcni  Business,  issued  to-day  hy 

l.tMIl  B  BISM)!  \T  K  \ Tl  Itepjirtment  of  t  oniniei'cc. 

p  ^  y  ^  2  \<-|  I\l)  ( 'on  sider.'t  Ide  progre's  lia:-  hteti 

’  marlf  toward  getting  Ih'  contitiy 
The  announcement  IS  ma.h  tn-t  t.ie  husim^s.  notv  ith- 

Bank  of  Ixric’and  mtnimnm  ritscount  ,.„p,.„ons  ,  .xperiom-. 

rate  ha-.  I'cen  reiuced  to  I'y  (t.c.  fro.r;  ,h,.  la.-t  two  monlhr-.  .-avs  1 

.'i  p.t.  This  annoiiticemeni  nrcns’on.s  review. 

no  surpr.rT  as  predictions  haxe  cfen  ('ricts  Itave  remained  rct;,iivrlv  i 
fregurnt'y  made  duroig  the  l’^--' .  .situhle  for  the  Iasi  six  inonfhf,  the! 
xi.r-I.  that  .action  of  this  rhaiacter  ,-pvjexv  continues,  and  this,  is  con  | 
•.xcutfl  iu  taken  to-ila.x'.  sidered  of  ■'fundainenlal  iniportant  e  | 

This  make:;  (nr  fifth  rcduclioti  ui  for  hiisiness  reroxer.v."  The  hu.ving 
the  ra.tc  sine,'  Api  li  and  represents  a  inihiii-  i.s  giadually  coming  lo  real 
decline  of  p.'  .  from  the  h'gh  po'oi  it-  .says,  that  the  "hig  xerlica! 

x"  7  p.  c.  maintained  pracliraBy  (lro|)  in  priees  is  over.’’ 


throughout  the  war  period. 

Rodil"tions.  have  taken  pit 
follnxvs 


j  There  will  probably  be  further 
gradual  recessions  as  business  is 
done  on  a  more  economical  basts 


MONTRE^.L 
Humilton  london,  Oni. 


.April  2d  1021  From  7  p.c.  to  p.c. ;  and  margins  are  reduced,  it  adds.  I 
lunc  22.  1021  .  k'l  om  fit'a  p.c.  to  ti  p.c.  I  hut  on  most  commodities  it  is  ex-! 


.Inly  21.  Bd'1  From 
7’,'V.  2.  1021  .  .  From 
f  ob,  Ifi,'  1022  From 


From  <x  p.e.  to  .it.^  p.c,  peeled  that  these  movements  xvill  Im 
From  .5’ 2  p.c.  to  5  p.c.  spread  over  a  relatively  long  [ici  iod 
From  2  p.c.  to  I'j  p.t.  of  fiine 


Important  Bank  Deal  Shows 
Canada  Fortunate  in  PaSxSing 
Another  Danger  Point  Safely 

Tl  u:.  |:imltHsr  rif  llic  Mrrt  honls  H.xiik  Iiy  llic  H,xiik  ,i( 

Mixiitie^l  IS  now  pi.ntpHlIv  an  ,tcrontplishc,|  fact. 
.Sanction  tc>  tlir  .  g t cement  Itas  Keen  uiven  hy  sli.tic 
lioMcrs  of  Merrlxanls  R.xnk.  al'itost  iinHinrnoiisly,  and  l>\' 
tlxosc  of  Hank  of  Moptrc.-fl,  imaninx,>iis|\'.  tlni:.  intfualinc 
lltr  rrwlirlniing  ol  opinion  atnf>n^  lli^ 

I**!  iltc  two  I  tanks. 

•All  that  remains  t,i  <  oni{i|rte  the  <1c,xl  is  sain  timi  fioni 
Ottawa,  and  this,  it  may  lie  taken  lot  :;tante(J,  xx’ill  he  I'mIIi 
«  "ming  at  the  earliest  possible  nioinenl. 

CanaiHa  has  thus  frasseH  another  milestone  in  het  h.mk 
ing  history. 

The  Merchants  Rank  allair  will  long  he  i emeinhri e<l  in 
f  anadian  financial  cm  Ips,  ^nH  for  years  to  come  allusion 
will  he  made  to  thr  imfoi  liinate  cin  timstanres  xx-hich  led  to 
the  undoing  of  the  bank  and  to  their  magnitude.  The  final 
statement  presented  hy  the  directors  in  explanation  of  losses 
sustained  went  to  show  how,  from  relatively  insignificant  he 
gmnings,  certain  bad  ac<  oimts  grew  until  millions  were  in 
volved  anrl  the  inevit.ahle  had  finally  to  he  laced. 

When  to  Take  a  Loss. 

From  this  might  he  diawn  a  moral  which  would  have 
more  value,  perhaps,  if  it  were  as  easy  to  distinguish  at  the 
outset  between  accoi'iits  and  loans  which  were  likely  to 
prove  good  and  th  n.  'vhirh  were  likely  to  prove  bad._ 
.After  the  event,  it  requires  but  small  foresight  to  see  what 
might  have  been  done  to  prevent  disaster  Had  Merchants 
Bank  been  prepared  to  accept  losses  of  $100,000  a  few 
years  ago.  it  could  quite  possibly  have  saved  recent  wreck¬ 
age  of  well  over  $5,000,000. 

We  arc  well  pleased  that  the  trouble  has  been  thus 
safely  disposed  of. 

The  Bank  ot  .Montreal  now-  stands  behind  the  under¬ 
takings  of  the  .Mer,  hanls  Bank,  and  that  means  that  these 
xvill  be  fully  taken  c.-rre  of. 

How  many  losses  the  purchasing  bank  will  have  lo  as¬ 
sume  to  which  no  |>ublic  allusion  has  been  made,  is  difficult 
to  say  We  can  see,  and  financial  circles  can  sec,  many 
possible  sources  of  trouble  and  liability  in  connection  with 
the  adjusting  of  failed  brokerage  and  other  accounts  which 
seem  lo  have  been  overlooked  by  some  of  the  most  strenu¬ 
ous  opponents  of  the  terms  upon  which  Merchants  Bank  pro¬ 
posed  to  sell  I' ortunately.  all  these  matters  enter  a  differ¬ 
ent  phase  utidei  Bank  of  Montreal  sponsorship,  find  ihcre 
can  be  no  doubt  that  all  necessary  liquidation  and  adjii.il- 
ment  of  accounts  can  be  accomplished  to  enormously  greater 
advantage  under  its  guidance  than  would  have  be-gn  iros- 
sible  had  Merchants  attempted  to  carry  on  by  itself. 

In  other  wotds.  Merchants  Bank  was  worth  much  more 
to  Bank  of  Montreal  than  it  was  to  itself 

W'il!  Make  Up  Much  of  Loss. 

.Merchants  Bank  shareholders  have  much  real  cause  for 
complaint  but  they  may  take  comfort  from  the  assumption 
of  their  troubles  by  the  Bank  of  Montreal.  They  should  not 
forget,  either,  that  they  aic  now  sharelioldcrs  of  a  bigger  and 
stronger  institution  and  that  their  holdings  of  Merrhanls 
Batik  values  itre  still  pro|iortionate  as  contained  in  Bitnk  of 
Montreal  share;-  ie<  eived  in  ext  hange 

It, >111  the  public  standiioint,  there  tan  be  nothing  lull 
coiigi'iittilalion  f‘>r  the  manner  in  whit  h  ihe  tlral  wijs  t  aiiietl 
out  The  fie,  ic.xsr  in  the  numlier  tif  t  bartered  b.mlo-  m 
(  -Tll.rda  may  lie  legiett.ible.  its  a  general  proi)Ositit«n.  as  m.tin 
have  flaiined, — but  the  essential  (it, ini  is:  What  ol  the  indi 
X  i,lu,ai  I  taiisat'l  itili  '  which  haxe  on  asimierl  the  d-rrease,  ) 

We  regre'  the  dtlemnift  in  'vbich  Merrhanls  Bank  fruintl 
itself  .  F  hese  .ire  legvets  xvhirh  are  rimre  oi  less  idle  full  ill 
which  all  ninsi  join  In  the  practical  issue  tif  how  lo  meet 
the  situation,  we  believe  that  the  best  answer  has  been  given, 
and  that  the  country  has  been  fortunate  in  iiassing  .Tiirilhei 
danger  point  so  safely. 


Bond.s  Twenty  Points  Lower 

In  1912,  a  normal  pre-war  year,  Ontario 
Municipal  bonds  which  are  now  selling  to 
Meld  ~).C>0''o  were  sold  to  yield  but  4.20%. 

This  means  that  in  1912  a  twenty-year  6% 
Ontario  Municipal  bond  would  have  sold  at 
124.19  as  compared  with  to-day’s  price  of 
104.78. 

This  illustration  emphasizes  the  fact  that 
notivithstanding  recent  minor  advances,  bond 
prices  are  now  unusually  low.  For  this  reason, 
careful  buyers  of  bonds  are  faking  advantage 
of  prevailing  conditions  and  buying  at  exist¬ 
ing  prices. 

Write  for  a  list  of  these  bonds. 

Wood,  Gundy  &  Co. 

Toroom  TmDsportRtioii  BHg  New'Ynrt 
Wiaoipei  Montreal  I  wukm.  Gu. 
T»,lepli,n»  M«io  7117 


MAKING  IT  HARDi 
FOR  GOVERNMENT 
ITO  SAVE  MONEYI 


Deputation  Urging  Public ! 
Works  on  Ministers — Do  Not ' 
Seem  lo  Realize  That  Money  | 
Has  to  Come  Out  of  Pockets 
of  the  People  —  Fostering  j 
Trade.  ] 

(from  fltc  OttarrH  Biireaii  «f  The  I 
I'finiiicinl  Tlltle^2  j 

tiitaxxH.  I'iitancf.  .Mitii.-ti-i-  Fi,'l,l  ! 
lilt.  Iryiiu.  tu  cut  lii-i  rin;m,i,H  clu 
lu  stiiii  hif,  fin.itti'ini  clofli,  i.s  ciicoiint  | 
cruii;  It'cmrilflou;'  (lil'l'icillttpf,.  Misj 
txiatn  Ifoiilxic  is  (hat  tiir  cniiiifry.  it  | 
its  niiiul  be  I roni  ibe  rteputR- 

lit'tis  rliRl  fiiT  (IrIIv  invaftiii.c  Gtta 
XX .1,  docs  not  xvaiit  pconoiny.  \nl  a 

—  ,l.'ix  ha.s  passed  in  the  la-';1  two  xvorbs 

—  xxithuut  a  di'Hiand  irom  .sonipxxbprp 
Of  sonicliody  for  ;;in ,'^lunpn1  ,iid  in 
t'dxiiiL  largo  oxpt'iiititui  PS.  i.jist 
wool,,  for  pxattiplo,  powerful  \ov.t 
Si'utiji  politicians  invaded  tlio  caiiifal 
to  ilom.md  special  rates  on  thr  tn- 

l,  "'cul'niial.  Tills  xvpok  it  is  the  turn  I 
of  Bniisb  I'oliinibiii  an't  ibo  \Vo.«t; 
and  a  liordp  of  polilici.ms  and  laxv- 

l.x  or-,  from  Vest  of  tbo  l.akos  arc 
I  b.'fo  ...pi'kin:  pvpryibinr.  fioiu  tbo 
I  .-aI"'  (d  b.inkrnpt  iMilwaxs  and  ,1p  ' 

(  roasod  fioictil  ratos  lo  harbour' 
\xoiks  ,iud  noxx  post  uftlcirs  ui  Iho  re 
Miiiofi  outposts  ol  Iho  prairios,  "ii 
I  XX  o  itrantrd  all  of  the  ilomands  of 
I  tlio  4  )>ooplo.''  .said  on«4  oabinol  nun 
I  i  Iho  othriila.j.  '  wo  should  Imtli  . 
ibankiMid  our  lailxxa.x;;  and  pile  up 
I  :ioi>.il|inu  iloiirits."  ;  and  bo  riof.]>,tir 
inyl.v  L.-k',];  "Whop  xvtil  tho  axorago 
(I  anail  a-n  lomp  iha'  Govorninotil  ox-| 
poioliiiii  I-;,  ctinii-  Old  ot  tho  2ioopto‘s ' 
pipkots  V 

Ail.  I'lolilin;:.  loaliziua  that  ocon- 
omx  is  III,'  most  vital  iiood  of  tho 
|■l•Mnll\x,  ir;  niakinc  liondc  offorts  lo 
to-  isi  iliis  prosstir,'.  Ho  has  rofnsod 
ii  finost:  lor  XX  harvo.s,  hrcakxx  aters, 
post  offioos  and  othor  piihlic  htiild- 

m, 5s  xxbolosiilo;  has  conippllod  bis, 
ool|p.i'.:ues  tu  cut  tbo  ostiniatps  of 
tboir  lioiiartniputs  to  the  very  niini-i 
npiin:  and  is  applying  Ibe  priininp  | 
hook  to  tbo  tune  of  millions  to  tho  I 
Do|>artntont  of  Defence.  A  groat  deal  j 
ol'  innnoy  will  be  saved  by  the  mer¬ 
ger  of  the  army  and  navy  depart¬ 
ments  into  one,  and,  in  aildition.  a! 
considerable  economy  will  be  effect-' 
ed  by  cuiTailius  the  elvil  and  com- 1 
inercial  actlviities  of  the  Air  Boaril 
and  making  it  simply  a  braiicb  of  the  ' 
DidciP'e  department.  Tbi*  idiaii.ge.s' 
are  likelj  to  iiixolve  the  i  etireim  irl  | 
nl  it  lot  of  gold-iiraided  genllemen 

XX  bo  haxe  plannoil  ftilure  glorious  ; 

xiclorips  for  Canada  oxer  tlieir  scoieli 
and  so'la  at  Ihe  Coniitiy  Club,  hut 
lilt'  .Ministry  feels  that  til  Hus  lime 
spurred  aipl  huoleil  Gmicrals  art'  los.s 
neoded  than  casli  in  tlie  Piitional 
trea.siiry.  I 

J  lying  lu  tusier  trade  • 

Mpanxxliilo  llu'  Trade  and  Com-  • 
niifce  Di'parlnioiit,  iiipler  tlio  siipoi - 
xisiuii  of  .Ml'.  Bobl),  is  luoklip;  uroiimi 
lu  see  XX  liat  it  can  do  l>x  xvay  id'  lo.st- 
oriii.g  trailc,  ,Vn  investigation  is  being 
itiadc  into  the  (ineslioii  of  trade  re- 
pi csi'iitalives  in  Iltc  I  iiitcd  Stale;  : 
a,i  idficial  of  tile  Dcpartiiipul  lias  :i<' 
c()iup:inio<l  Canadian  uianulact  iirt  i .. 

(Ill  tluir  luiir  of  the  W  t'st  liidio.^  and 
Suiitli  .Xiuoi'ica;  tiiiii  ip'gotiiit  icn.; 
iiaxe  iicoii  be, gun  for  rcciprotal  iratlc 
tardl;-  xxitli  .Aiislralia.  'I'lio  Iasi  lia- 
llll•4|  iu:it  1 1  r  XX  as  la  lu  u  il|t  I  lies 

XX I  ;  I;  with  S'liatui'  l^■arcc,  on  bis 
XX  a. X  lionio  fiuin  tin  W  ashington 
I  i)afi  ;'i'ii<'' .  SciiaKU'  I'caico  ina'I'-  it 

I  plain  ibal  In-  hail  no  a  nl  Iiui'il  x  In 
j  (  lUcr  iiilii  an  a,g;  i  oim  nl ,  Init  Ip'  px- 
I  pr,  s;-od  cuniploli'  cunfiilom '■  that 
:  .\nslral:<i  xxonbl  bo  pri  pareil  lo  iii:iko 
!;;u  .inangi  pe  nt  inninallx  :nt!i:d'a,C 
I  (MX  to  lb,'  ixxu  ( fiunl  I'ii's.  Tbo  ,pii  . - 
I  Imp  I.  ,d'  inure  iinpurlaiioo  Ibaii  ap 
j  iioart  un  'll,'  o.iirfa,-,'.  fu''  I'.inada  la:d 
xoiii  i  xpipi'toil  aliunt  l<•n  indliun  d,d- 
!  iar;;  xxfU'ib  ol  go,"'-;  to  .\  irn  I'ti  Ii-'  ami 
iboii'-'bi  .•ilmnt  I'uni  inlMmn:.  In  r, '111111. 

I  W'ilb  a  pii'fcri  iilial  Cirill.  tbo:,'  c 
'ix'i'x  r'.'-'in  l,ir  bolioxiir;  lb;i*  in,. 

'  ((  oniiniiPti  un  i'.igo 

I  INVESTMENT  TRUST  FOR 
UNiTE!)  DRUG  STOCK  ~ 

!  !  liu..,-  Willi  (  .Mile  lu  till  uf  rro>-j, 
j  l,i'_,i;,  ll  (ii  Vet  a*.  I  rii'-tePs.-  Stuok-. 
lu  ho  hiiilglil. 

l  o  permit  l.v  xa  1 

I  sl,i,4|,  Imldii).',  agent. s  of  Cnitod  Drng 
I  0,1  lu  (up'i  ba-.o  iindcr  ;i.  oontral'/- d 
plan  aiidiliup.il  i  omniun  b:.;,.. 

,  lirng  c,,..  tip  Koxall  In’;  ••mt 
’I'lu-:'  ba.'  insi  bron  tnrpuil.  Indj, 
pIipjIs  vim  poio'l  a:;  irii.strrs  uf  l.uy:  ' 
lx  I  rn- I  Fund,  xxbicli  la.-.t  snniim" 
ciiim  tu  till  aid  of  I’rosidont  l.oiii 
ix.  I.iggoii  and  snbsoribod  siifib. 
funds  ;u  assi't  in  taking  uxor  bis 
pf  i-.suipil  buiduigs,  itave  ounsonted  it 
art  as  ii  nsto,.;  ,d  tbo  now  invoslmon, 

,  ti  iist,  xxillmnt  oomp,  ns.ation. 

I  .till!  uf  noxx  trii.st  is  tu  gixo  Htuso 
xx  Im  xxunid  like  lo  lin.x  Cnitoil  Drng 
'  cu,  stock  .111  opportniilly  lo  c  onddii' 

I  in  nniklng  iboir  pnn  liases,  and  i  i 
I  pax  tm-  stoi-k  on  ''building  aiPl  In  in 
I  plan.  '  In  lbi;s  xxa.x'  slo,  k  can  bo 
ilmiiEhi  in  good  :;ii'.oi|  iiloiks.  insload 
'  ol  in  oil, I  lots.  !siitK;orihors  to  lb,' 
!inisl  <  iiii  p;i.x  on  inslalineni  plan. 

lu  |i.i  ,  ai  ilipo  III  pnridiase  and  In' 

,  P.i  .  a.  nmiitli  llioreafior.  Ttii.s  stock' 

!  xxiil  b,  hold  fur  Hiom  liy  the  trustees  I 
I  aipl  xvill  lu*  xutod  hy  thoiu,  , 

i  VI  W  VOKh  FfMhS  TOI  I  H 
1  l,OIU2ST  I’OINT  I>  VFIKS. 

Now  Vuik  fuii,ls  in  Montroal  con  i 
iimio  uu  Hie  iloxxn  •,tado,  being  nnnt- I 
,',|  at  2'',  n  o.  pi  omiuni,  the  li)x*  esli 
p'liiil  ro.i,  in  d  fur  suim*  oun-iderablp 
lime.  ' 


WE  OFFER 

Province 
of  Quebec 

Bonds 

Dor.  list  Drrriiihrr,  lO.'lh 


llriinioinaliuns 
$.500  and  $1000 

/V/V<*  too  and  Interest 
Yielding  •'>'2% 

SECOTBITlBe 

C30BPO»AXIOIH  r.lA\ITBD 

C4NAOA  UrC  SLDO  MOfVTAtAL 


‘  Prov,  of 

Siiskiilrlieu  Bit 

I'  ,  Rondu 
Due  Ivl  .Ian.  1919 

IVicr-:  Ralr  lo  ^  ield 

.5  t.'i'  , 

Briiieipal  iitiil  lialGx  enriy 
Inlprest  pay  able  in  I'.anada 
at  t.8l>2  -r  penis  lo  lire  £. 

Canada  TkyistCq 

14  KING  JT  EAST  TORONTO 

H\lMt  CBONYN-J.R.MlTCHEa 

Gois.  Maina?«r  M^r  Bond  Dept 


('.ily  of  Mnnirral  (all  isHiirs'), 
(irainl  'rnink  I’aeili'p,  Its  and  4*. 
I’rnv.  of  .ilix-i'ia.  .T*  Jan.,  1947. 
Kin  <lr  ,|aiiriro  T'rani.  X'  Pr.,  lis, 
Jan.  ’.‘J.i.  , 

.Alberta  Gl.  Vliifcrwiiy  Ry..  .la, 

fredericjh!hatch&co. 

74  B'wey  B'tf(jTl220  ; 

CONfft;CTIOM3  “'O ''***•'' J 

Boston  Lhica^o _ PhiUdelphia _ PilishurgS  I 


“What  Shall  I  Do 
About  My  Marks?” 

Our  circular  will  tell  you  ~ 
ask  for  it  it  is  free. 


All  owners  of  Ger¬ 
man  marks,  either 
the  actual  paper  cur¬ 
rency  or  deposits  in 
German  bank  s, 
should  read  this  im¬ 
portant  and  intere.'-'t- 
'ng  paper. 


Circular  (.  o/i  tft/::vit*. 


Robert  C.  Mayer  &  Co. 

Investment  Bankers 

Equitable  Bldftr. 
New  York 


Down-swing 
Nearing  End 

Industrial  revival  Is  un¬ 
der  way,  judged  by  the 
uof  ailing  barometers  of 
easing  credit  and  of 
quickening  activity  in 
“key”  industries. 
Business  men  and  in¬ 
vestors  will  find  in  the 
current  number  ef  In¬ 
vestment  t terns  a  clear 
and  Interesting  discus¬ 
sion  why  the  return  to 
normal  business  con¬ 
ditions  can  not  be  long 
delayed. 

Write  for  a  copy  today. 


BnvlSceaiMM 

conrMATsni 

tsowmcAL  2,, 

TwiW  MsIMkx  St.  Mm  SSssIpiS  ! 
VsMauMT  ItowVwS 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  18,  1922. 


BANK  of  MONTREAL  (France) 

is  located  at 

17  PLACE  VENDOME,  PARIS 

for  the  convenience  of  travellers  and  for  the  transaction  of 
a  General  Banking  Business.  Funds  accepted  on  Deposit, 
and  interest  allowed  at  current  rates. 

Further  particulars  may  be  obtained  through  the  Manager 
of  any  Branch  of  the  Bank  of  Montreal  in  Canada. 


rreovn-fd  nothing.  fiRures 

of  liank  failure's  in  the  I’nilod 
i-'lates  aro  ;  ■ 


BANK  of  MONTREAL 

ESTABLISHED  OVER  100  YEARS 
Fle.ad  Office:  Montreal 
Total  Assets  in  Excess  of  ^>00.000,000 


TH€  MCRCHANTS  BANK 

Head  Office :  Montreal.  OF  CANADA  Established  1 3S4s 


Tot*l  llfponita  (Ap'i  •  •  <iv<' 

Total  Asfeti  (.Vp.'ii  19]h  -  .  -  mv-.t 

I’RESIDE.VT:  Sir  H.  Montagu  .Mlaa,  ('.V.O. 

VicfJ-I’RESIDE.nT:  L.  Hovcard  sv''isn’i 
A(  T1\i;  Gen'ERAT,  .MANAt.ER:  H.  I>.  Matkenzit; 

Si TT.  OK  Branches  and  Chiek  iN-trEoroK;  I’.  K. 

.\(  tim;  Assistant  GENEitAi.  Mana<;i'.r.  S.  <L  Norsv.orlh.v 

(iFNBRAL  SlTPERVISOU;  W.  A.  MHIalMUlAl 

Opportunities  Abroad 

®Tho  iiiaikrt.",  of  tin-  tNorld  an;  inviting  (kina- 
dian  hade.  Upiiorl  unit  ira  lor  lonicii  li.ide 
ixiiaiision  wi'K'  lU'.fi  Ml  (aMjralili',  and  I'lif 
.tlcrclianls  Bank  laii  In-  ol  iiiinica;oi  i  a  Mo  value  to 
ll'.o.ai  sf''kiiic  liiruiic'-;,  aluoail.  ffiir  IVurisii  ; 
III  liartiiicnl  I’aa  fir:  l-liaiid  iiiforiiialiiiii  on  tor  j 
laarkft  r•nlll!it ions  of  all  iiniiorl ing  tiinl  r\|iorlint; 
nations  which  i.s  always  tivaila.lilc. 

nranehes  in  ('aunda  Extending  From  (be  Atiunfic  to  the  Paeitc, 


BAN  K  I  British  Banks  Weathered  i 

:  As  Severe  a  Storm  in  1921  as  ; 

I  AnyKnownWithinMemory; 

In  this  r«!S])ect  the  conlra:tt  from  |  - ■  j 

conditions  in  the  I'nifcd  States  is  [  l.ondon.— British  hankers  are  congratulating  themselves  on  having  j 
striking.  In  that  country  during  |  weathered  as  severe  a  storm  as  any  known  witliin  the  memory  of  living  i 

tlie  last  three  years  no  fewer  titan  man.  The  year  1021.  with  its  enormous  shrinkage  ol  values,  chaotic  ex-  ' 

471  Itanks  httve  suspended  with  i  changc.s.  stagnation  of  trade,  ‘‘frozen  credits"  and  business  bankruptcies; 
liuhilities  of  Si 78.283,000.  and  csti-  .  home  and  abroad  strained  all  their  resources  to  the  full;  but  thank.s 
mated  tissets  of  ?  1 42.1 23.000.  to  the  inherent  strength  of  the  great  institutions  and  their  traditional  con- 

Shareholders  of  tliese  institutions  '  servatism  of  management,  the  strain  was  carried  successfully  and  not  a 

recovered  notliing.  'I'lie  figures  ;  bank  has  liad  to  close  its  doors. 

of  liank  failures  in  the  I’nited  Reports  of  the  year’s  operations  which  arc  now  appearing  tell  the 

.«tates  are  ;  ■  i  tale  graphically.  'I’he  leading  banks  have  all  declared  their  profits,  which  ; 

1021.  .N'liniher.  Liabilities  j,,  every  ca.«e  are  below  those  of  1020.  Here  is  the  comparison  ; 

.National .  3.7  .820,413,652  |  t'l^I  1020  Decrease 

Slate .  272  102.138,776  :  Barclay’s  .  X2,2U1,652  £2,027,323  £72,5,871; 

Satings . 12  4,10t..517  I  Lloyd’s .  2,520.124  :l.237,741  708.617 

1020:  1  L.  C.  \V.  and  Parr's .  2,167.845  2.013,708  747,863 1 

.National .  15  X.061.301  f,.  .f.  C.  and  .Midland .  2,154,083  2.831,860  377,777 

>‘4late . loO  2;). 074.076  National  Piovincial .  2.054,686  2.762,511  707,828  . 

Savings .  1  3.21  1,420  Hero  is  :i  total  decline  of  over£ 3.200,000.  dtie  not  so  much  to  the  j 

1010;  I  lower  value  of  money,  for  against  this  is  to  he  set  the  reduction  of  inter-' 

National .  i  est  on  deposits,  as  to  thc'  tremendous  decline  in  turnover  represented  ini 

Stale .  22  7,201.u00  decrease  of  loans  and  advaniies.  with  the  result  that  thc  hanks  had  to  find: 

Savinas  .  2  05.000  rmploymeiit  for  their  money  in  le.ss  remunerative  investments.  .More- 1 

over,  as  the  year  progresseil.  money  'oceanic  cheaper  and  cheaper.  The'  = 
171  .'tl7X.283.6t2  bank  rate  started  at  7  p.c.  and  ended  the  year  at  5  |i.c.,  while  treasury 

Tlic  cear  1!'2I  was  parlicularly  bills,  insead  of  paying  6  p.c.  a.s  in  April,  yiilded  only  ‘i\4i  p.c.  in  Dcccm- 

disastroMs  in  roiisc<|ueiicc  of  the  bp,.  Then.  loo.  the  margin  hetween  deposit  rale  and  the  00-day  hank 

leci'tioii  in  trade  and  great  num-  piU  rate  declined  from  £1  I3s.  led  to  £1  Is.  Id.  .Add  to  all  that  had 

I'er  of  eoinmeieial  in.soK eneies  deht.s,  and  the  falling  off  in  net  profits  of  from  lo  p.e.  to  25  p.e.  is  not: 
invol\iiK;  loss  lo  eredilfir  hanks.  .surprising. 

.''late  tiaiiks  lo  llic  number  of  272  Ditiileiids  llaiiiliiiiii'il. 

elosi'd  llii'ir  duoni.  manj  of  tlicm  l>o,si»ile  all  that,  the  tiaiiks  lia\e  niaiulaiued  llieir  dit  ideiid.'  at  thc  102u  , 

ill  Dakota,  woeie  land  lianks  were  level.  Al.-o  llicy  liave  been  earelui  lo  pul  something  like  a  foiiiili  of  i 
louiiiled  in  the  tnistakeii  inleicst  (i,eir  net  luofils  to  .sundry  iesei\e  funds  to  provide  for  writing  down 

ol  I,: l  iners,  .•iiid  .!a  .National  bank.s  jbeir  loan:  ami  aiBanees  still  oiili. landing.  To  take  the  five  great  hanks 

went  under  last  year.  A  et  '•''’re  above  mentioned,  this  is  how  surplus  profits  have  liei  u  disposed  of: 


Journeys  Far  and  Near 


IN  travelling,  a  reserve  fund  must 
be  carried  to  meet  emergencies. 
Cash  may  be  lost  or  stolen.  Our  Tra¬ 
veller’s  Cheques,  issued  in  various 
amounts  to  fill  your  requirements,  are 
safe  and  convenient.  Try  them. 


1921. 

.Nimiher.  Liuhilities 

-National .  . 

. .  35  .826.413,652 

Slate  .... 

..  272  102.138,776 

Sav  ings  .  . 

..  ,.12  4,191.517 

1920: 

National  .  . 

..  ..  15  8.961.301 

Slate  .  .  .  . 

..  ..  11(9  25.974.976 

Savings  .. 

..  ..  1  3.211,420 

1919; 

National.  .. 

Slate  ..  .. 

..  ..  22  7,291.(100 

Siivin^s 

....  2  95.00(J 

1921 

1920 

Decrease 

£2,2(11.652 

£  2,927,323 

£725.871  ; 

2,529.124 

:l.237.741 

708.617 

2,167.845 

2.913,708 

747,863  1 

2,154,083 

2.831,860 

7  i 

2.054,686 

2.762,511 

707,828  . 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


171  .fl7«.283.6t2 
The  .M'ar  1!'2!  was  parlicularly 
disast rou;:  in  roiisc<|ucucc  of  the 
rcri'tioii  in  trcidc  and  great  num- 
I'cr  of  commcicial  iu.soK encics 
invol\iiK;  loss  lo  creditor  hanks, 
.''laic  tiaiiki;  In  I  lie  niimher  of  272 
rlosi'd  llii'ir  doors,  many  of  tlicm 
ill  Dakota,  wlicro  land  lianks  were 
louiiilcd  in  the  mistaken  interest 
of  I,:  l  iners,  :iud  :!5  .National  bank.s 
went  under  last  year.  A'et  Ihere 
I  a  .system  of  (lovernineiit  hank 
ni.ipeel inn  jii  the  I  nited  States, 
and  periodieal  examination  of 
han!>:^  i>y  (loverntne nt  ofiieials! 


<  nni ingeni  y 
funds 

.  £6nn,nnii 


RESERVE  BANK 
BUILDING  COST 
MUCH  REBUCED 


Bank  Staff  & 

promi.ses  other 

aecntints  funds 

Barclay’s .  £6nn,nnii  £  kmi.immi  £1(iu,tMm 

Lloyd’s .  .  2.5U.UOII  C'Hi.OOO 

L,.  I'.  W.  A  Parr's .  ."ain.iiOn  15n.iiiiii 

L.  .1.  *  Midland .  75n,iMiii  :;iiii.niiii  . 

.National  I'rovineial .  inii.iiiui  . . .  . 

Lloyd  have  stated  that  eoiit ingeiieies  Inne  le.  eii  provided  for  in  lhe| 
figures  giMU  as  net  iirofils  (as  yel  iiiiiMili1i;li''i|  i ,  wliieli  explains  Hie  omis¬ 
sion  above 

I-  iiiids  Aceiiiiiiiliiet.'l. 

.Mainleiiaiice  of  dividenils  and  plaeing  of  large  :  im:  lo  Ilie  contin¬ 
gency  fiiml.  have  been  rendeied  possihle  by  (he  fael  llial  during  llte  war 
I  the  hank  i  letidily  accuniiilaled  'iimis  against  the  morruvv .  In  i;i2u  the 
'same  pnlirv  was  eonliiined  and  for  tlie  aliove  live  haiik.s  no  less  than 
j  £4.75fi.uun  was  passed  lo  aceouiit;;  of  inve;itmeiil  depreciation  and  eon 
I  lingencies  l•’orfunalely  the  pasi  vear  liroughl.  towards  its  close,  u 
I  marked  aiipreeialion  in  those  gilt-edged  .sreurilies  vvhieli  are  the  seeimd 
I  string  ot  itie  British  lianlier.  Since  hi  dof  ■-  no  w  rite  up  investments  on 
'  appreoliilion.  it  is  reasonable  to  suppose  iliat  the  bank  have  a  good  inar- 


Fall  in  Prices  and  Other  Eco|3- 
mies  Result  in  Larpre  Saving 


Pasadena,  California 

The  First  National 
Bank  of  Pasadena 

Quotes  the  most  advantageous  rates  on  Canadian 
Cheques  or  Drafts;  and  pays  special  attention  to 
Canadian  business. 


t  epics  el 


J.  S.  MACDONNELL.  President. 

ai\ial  l  imes"  eit  file  ler  <  iirl^rmcrs  use. 


Since  Eerly  Estimates  Were  .gin  alreiid.v  in  hand  on  their  investments. 


Dividend  No.  140 


OF  CANADA 


Notice  Is  bcrcb.v  griten  lluil  a  dividcitd  ill  (lie  rule  of  KPk 
per  iiniiiini  ii|>oii  tlie  Paitl-iip  <  iipital  Stock  of  llm  (  iiioii  Bank 
of  ('Hiiiula  has  been  ilcclarctl  for  flic  cnrreiif  iiuarler,  aad  (hat 
the  same  pill  be  payable  al  its  Banking  ll<iii'>(<  in  (lie  I  il.v  of 
AViiinlpei;.  and  also  al  ils  braiielie%  on  and  afler  (Vediievdav, 
Ihe  firsi  day  of  .Hiireli,  l!)2’2,  lo  vliareliolders  of  reeonl  al  Hie 
close  of  business  on  llie  l.’ltli  da.v  of  rebriiarv  iiexl. 

The  Transfer  Books  will  be  closed  from  ilie  I  llli  lo  Hie 
•2SHi  dav  of  Febrnarj,  boll*  days  inelnshe. 

By  Order  of  Hie  Board. 

11.  B.  SH  \B. 

Leueral  Maiingt  r. 

AViniiiprg,  .laniinry  20Hi,  I!t22. 


_ Values  of  Other  Fam-  it  if*  protended  that  the  si'iialion  i.s  vet  ea;  :.-  Tliere  still  are 

_ -  I  'Trozen  eiedits"  and  there  will  be  more  dilit:.  to  wipe  off.  Laneashirc 

ous  Bank  Buildings  i  me.  banks,  ov  ing  to  eommitiuents  In  Hie  east,  have  siiflered  more  than  ohers 
■  ^  ■  .  and  their  jiosition  is.  in  some  ease:;,  still  diffieiili. 

•New  Volk,  .Mthon.gh  as  high  as  London  bankers  state  tliat  the  vv  cu  .st  is  over  ami  that  by  Ihe  end 

S2'. ,0(10.0011  h.is  been  mentioned  as  |r,22  the  tiqiiidation  will  b<'  eomplcte.  It  is  highly  probable  that  Ihe 
the  <  o;  t  ol  (he  5  ork  t  oderal  j,rovisions  made  for  further  losse.s  will  be  jtroved  by  the  event  to  be 

l;<  serve  Bank  building  now  being  excessive,  but  conservatism  is  still  Ihe  hallmark  of  Biilish  hanking  and 
elected,  the  liiial  eost  is  expected  to  jj  |^^j,  j,e,ved  the  country  so  well  in  the  last  twelve  months  that  criticism 
be  eoiisiderably  less.  Much  of  the  j,,  piieueed 


TKE  BANK  OF  NOVA  SCOTIA 


be  eoiisiderably  less.  Much  of  the 
mlsiinderslamlings  of  the  blatter,  and 
the  political  capital  made  therefrom, 
liavi  been  based  oil  earl.v  C'stiiuates 
of  Hie  eosl.  I'.stiuiated  cost  of  build¬ 
ing  and  eiiiiiiduent  in  Mareh.  I!I2L 
was  about  .x  I  .S.ooo.ooii.  The  price  of 
Hie  laud  was  .11 1 .7!lS,o(i(i,  which,  added 

10  ibe  eo.'U  of  Hie  annex  luiildiitg  of 

over  .82.0011,1111(1,  would  make  a  total  ,,  ,,  ,  ,  ,  .  ,  ,  , 

of  nearly  .t;2,5  uou,u(i(i  to  say  nothing  ‘^evv  \ork.  Worlds  iiaiional  d.'bt  imren  ed  from  ?2fio.(KMi.iiou,ooo  at 

of  eo^l  of  vaull  inslallalioii  "f  'I’*’  "''arlv  . . .  at  ihe  end  of  ir»21  chiefly 

However  a  inns'iih'fihb'  siviii"  '•"’utigh  budget  deficits  and  mean:  adopted  loi  lueeiin;:  Ihi'in,  aecordiiig 
lias  been  effeel.al  over  ihe  p.V'V  tons  •‘^talislieiaii  of  the  National  i  ity  Bank,  During  the  .same 

estiimile.s  heiaimc  provision  was  1  eurreney  mereased  Horn  about  84(HMio,im„.ooo  S I no,. 

1  made  for  the  letting  of  eonfi  acts.  so  ‘'n'l  <  urreney  of 

a:;  lo  proHl  bv  falling  prices.  I’ni'sy ■  ,  ii  j  ,  ,  ,  / 

Hiermore.  from  Ihe  SIS.UOn.otm  mnrf  Thetfigures  in  the  lablo  I.elovv  hav..  l.een  compiled  on  the  ha.sis  of 

i.,  f  1.,!  fh<  i.rir...  i.snW  will  I  slalemciits  ol  rceogiii/eil  aiiHiorili''s.  and  liave  lieeii  IransBirmed 

11  eei:,  ior  111  annex  ImildViig  now  ,  S'^'es  eurrem  .v  at  par.  I,  is  true  that  owing  to  the  progres- 

bein-  lempofirily  oeetipjed  and  cu'i eneies,  ami  the  imiirot.abilily  lh.af  they  vvill 

vvliiei,  will  be'ahandoned  and  .sold  '''''  Ikeii  pre-war  values,  amnimis  of  the  deficits  are  en- 

w  lieu  it  goes  into  the  completed  legal  v.iliie.s  of  ihe  .uirreneies  remain  nn- 

i»lirtnged.  and  any  caleulaiion  ol  Hie  depreemiioii  would  be  of  value  only 

Lale.sl  estimate  of  the  cost,  if  the  'tiomcnt.  •, 

liMIdinv,  if  the  pereentage  of  .savings  I  ‘  oiinlr.es  l>elicl(v. 

already  effected  is  maintained,  is  I'nilowing  tabic  shows  estimated  Irndget  delieits  of  25  eonnUie.s  for 

812.836,0(10.  This  amount  was  stated  financial  years  l!i2u-21'22.  ccinvi'rted  into  tbillars  at  par  (last  six  figiire.s 
reeenlly  b.v  Senator  (Hass  in  defense  \  omitted); 

of  Hie  liaiik's  lmildin,g  policy.  If  I’inaneial 

Hiis  figure  proves  correet  the  out-  A  ear  ends  1622  l'•21  1!i2o 

side  costs  of  the  .New  York  I'ederal  Ausliia  . lune  :io  8:;:;  021  .t.'M.lfm  ».«2  116 

liescrve  Bank's  Juiilding.  iiirliidiiig  .Auslialia . lime  3ii  12  .  . 


World’s  National  Debt  Has 
Been  Doubled  Since  War 


Established  18d2 


Capital  ....  $h,700,000 

Reserve  Fund  -  -  -  Si  19,000,003 

Total  Assets  -  -  -  $225,000,003 

GENERAL  OFFICE  TORONTO.  CANADA, 

U.  A.  Richards.':.  '  rnrral  M ana^er. 

Blanches  in  all  the  principal  ccnlrcs  throug'hout  Canada  a’.ii 
in  Newfoundland,  Cuba,  Porlu  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHIC.^GO  NEW  YORK 

LONDON,  ENGLAND,  Branch :  55  Old  Broad  Street,  E.C.  2. 
fiolleciions  made  at  loivest  rates  au!  returns  promptly  reinittul. 


Speedy  Collection  Service 

COLLECTIONS  made 
Canada  and  the  v,(orl 


wliieli  will  be  iibnndiined  iind  siild  ,  •  '  ' 

'when  il  gees  into  the  completed  -nu.msLv  e.xHggerated 
'  building.  '  ‘  MHl  .'|ny  cib 

I  Liile.sl  estimate  of  thc  cost,  if  the  ;  'foment. 

,  bibldii'iv,  if  the  percentage  of  savings^ 

I  already  effected  is  maintained,  is  I'nilowing  tatiie  s 


of  Hie  liaiik's  lMiildin,g  policy.  If 
Hiis  figure  proves  correet  thc  out¬ 
side  eosis  of  the  New  York  I'ederal  Ansliia  ... 
liescrve  Bank's  Juiilding.  ineludiiig  Anstcalia  ■  • 

land,  vvill  be  soniothing  like  $17,634,-  >  Bel.giiini . Dee. 

iMKi.  Jlulgaria . Mar. 

.Senaior  (Hass  said  :  "^'|■onl  the  (  'zccho  Slov .  . . Dec. 

extreme  estimate,  over  .dl.ottO.OOd  has  Denmark . Mar. 


Which  Habit 

are  You  Cultivating? 


Thrift- 

Savings,  security,  resources  in 
time  of  need  or  opportunity,  com¬ 
fort,  plenty,  independence. 

Extravagance^ 

Lack  of  means  when  neededi 
lost  opportunities,  worry,  priva¬ 
tion,  dependent  old  age. 

Form  the  Thrift  Habit  by  open¬ 
ing  a  savings  accoimt  in  The 
Bank  of  Toronto, 


TOO 

‘BANK-IORONTO 

Capital,  $5,000,000  Reserves,  $7,000,000 


I'd  on  one  item  and  hundreds  Diiteli  Last  fndie.s 


COLLECTIONS  made  in  all  parts  of 
Canada  and  the  v,(orld,  acceptances 
quickly  obtained,  payments  promptly 
transmitted,  details  handled  accurately — 
these  factors  combine  to  make  our  collec¬ 
tion  service  efficient  and  highly  satisfac¬ 
tory  to  business  firms. 

Consult  our  local  manager  regarding  thc  com¬ 
plete  facilities  which  can  be  placed  at  your 
disposal. 


of  thon.sands  of  dollars  on  oilier  I'-^dhonia . 

iu'iiu..  Over  a  half  million  dollars  l■’inland . 

alone  has  been  saved  on  the  estimat-  .  I'ranee . 

I  ll  l  ost  of  vau'ts,  hy  the  expenilitnrt  s  j  Llerniany . 

I  of  .875,0(1(1  in  <'xi(crt  engineering  jn- I  tit'oece . 

veuligations,"  Him.gary . 

(Miter  Bunk  Biiildiiius.  Holy . 

\;ilii('  of  New  York  Hc.servr  Bank  ‘ -lapan . 

Imibling  is  no!  eonsidered  out  of  the  •I'lgu-Siavia  .  . 
vva.v  in  view  of  the  imiiorlaiice  of  the  I  ‘NeHterlauds  . . . 

instil utiou.  ihe  multiplieity  and  mag-  -'>orwav' . 

niliide  of  its  jielivities,  location  in  I’olaml . 

Ilie  fiiianeial  eoiitre  and  eomparison  Boi'lugal . 

vv  iHi  real  estale  values  of  the  liig  -ipain . 

eeiitral  lianks  of  issue  ill  Lurope.  t'vvedeii . 

.lust  vvliai  is  the  value  of  the  Hank  i  i'';erland . 

of  Luglaud's  sill',  lor  instaiiec.  is  I  iirkey . 

luolilrmalieal.  Its  three  and  one-  ^  S.  .Xtriea  ... 
Imlf  acres  covering  tin  eiilire  hloek,  '  I'raetional  year, 
in  Ilie  very  hoiirl  of  the  eil.v.  re|)iT-  ~  ^ 
si'iit  a  vii Illation  lo  tie  measured  in  PANAnA’v 
humlreds  of  millions  of  dollars.  Bui 
the  Bank  of  Kii.gland  publishes  no  re-  IMMII 

!>orts  other  Ihaii  ils  weekly  state-  IITIITIH 

laeiil.  and  there  is  no  iiiformalion  - 

availahle  oven  as  lo  what  llx'  hank  i,  fm-  i 

carries  it.s  real  estate  al  oil  Ms  ees.sarily'’will  hr 

1  11-  I  ,  "Ot  follow  t 

.Mam  bmliliiig  ol  the  Bank  of  ,  ,i,. 


Lsthonia . Dei. 

I’inland . Dee. 

I'ranee . Dee. 

(iermaiiy . Mar. 

Greece . .Mar. 

Hiiii.gary . lime 

Italy . lime 

•lapau . Mar. 

.higo-Siavia . Dee. 


I  HO.v  F  HtiW, 

(ti  nrra'  .Miniin/rr. 


Dee.  31 
..lime  :’.(i 
.  Mar.  ::i 
..lime  3ii 
.  Mar.  :il 
Dee.  :’.I 
.Dee.  31 
.Mar.  3] 

,  Mar.  :!! 


CANADA’S  NEED  IS 
IMMIGRATION  NOW 


.Mlliough.  for  Luroiu',  reeovrry  ne- 
ees.sarily  will  he  a  slow  proeess,  it 
docs  iiof  follow  that  il  must  be  i-n  for 
t'anaiia.  says  tlte  Royal  Bank  in  its 


HLAD  OFFICE,  TORONTO. 

LONDON,  F.NG.  BRANCH.  73  COKNHIld..  E.G. 
NEW  YORK  AGENCY.  51  BROADWAY. 


ESTABUSHED  1672 


J  •ranee,  I’aris.  has  l.een  can  ied  ,.'^l,ruarv  L'etter.  On' the  eoutrarv.  it 
it.  Its  annual  reports  lor  u.a.iy  va-ars  ,  ^  provided  that  immigra- 

al  Ihe  noiumal  value  ol  l.uuO.Utitl  I  ,  ,  ri„„  .  ,  ,,r 


Iff!!!  S 


iNCAD  OFFICE  ' 
HAMILTON 


YOI.IR  money  deposited  in 
the  Bank  of  Hamilton  is 
less  likely  to  be  spent  than  if 
you  keep  it  in  the  house.  It  is 
also  earning  interest  for  you 
while  it  accumulates.  Deposits 
may  be  made  by  mail  if  it  is 
not  convenient  for  you  to  call 
personally. 


francs,  while  the  hraiiehes  figure  at 
I  12.1(0". "DU  fraiies.  Beal  value  of  (he 
;  liropei  t.v  is.  of  eotirsi',  uiueli  groati'r. 
I  lxtensive  program  of  enlargement  of 
exisiiug  preiuisps.  ;ind  creation  of 
new  branelies,  nndertaken  afler  the 
war  are  now  nearing  eomidet ion.  Ex¬ 
penditures  were  made  for  the  acqui- 
silimi  of  real  estate  in  1010  of  82,- 


w-ill  he  rapid,  provided  that  iumiigra-  I 
tioii  comes  back  to  the  figures  of 
J0I3.  when  over  40U.0O0  new  settlers 
entered  thi.s  oounlry.  .At  that  time.  1 
Instead  of  having  to  look  for  them  I 
aluoad.  Canaxlian  luisiiiess  men  had  i 
between  three  and  four  hundred 
thousand  .'resh  customers  hroii.ghi  to  I 
their  doors  eaeli  year.  The  most  re-  ' 
cent  figures  of  the  Department,  ol 


0t(u,u(io  fiane,'.;  in  1020.  of  67  000  (mo-  '  Immi.gratlon  show  that  the  total  fell 

and  i;'  1021.  of  i  . . .  francs.  ’  146,000  In  the  year  ending  .N'ovem- 

’J  lie  Ut'lehsbank  Imildin.g  ill  Berlin  I’*’’’  H'-d.  and  still  further,  to  lOL- 

is  v.Hued  iioniinally  at  14.o00,0l0  g  '  d  dOO,  in  1021.  It  is  to  be  hoped  tnai 


I  marks,  or  SO.IOO.OOu,  and  inoludifi.g 
I  branelies  throiighoul  Gerniany.  81,- 
000. 000  marks,  or  aliout  $20,000,000. 


this  iniirkeil  the  low  luunt,  and  that, 
from  the  Spring  of  1922  on,  eireimt- 
stanees  will  permit  of  a  constant  in-  I 


Senator  Gltiss  in  his  speech  also  -  crease  in  the  number  of  desiraiOe  | 
referred  to  the  bank  building  of  the  new  settlers  coming  lo  ibis  counjiy.  ! 


Jllinois  Merchants  'J'nist  Co.,  in  Clii- 
ca.go,  vv  bicb,  exclusive  of  real  estate. 


These  immigrants  would  bring  wit’', 
them  cash  to  a  very  large  aggregate 


BANK  OF  HAMILTON 


ISO  ST.  JA>rES  ^ITREET, 
R.  L.  Ellis,  Munngcr. 


is  to  eost  $10,781,000.  He  said  that  ;  They  would  develop  our  resources 
if  the  contract  liad  been  let  at  the  i  ‘ncrease  our  pivKluction,  and  ensure 
tine  vvl'.en  es*imate.s  of  co  t  wo  ej  l)etter  buciness  for  the  whole  conn-, 
made  for  the  New  York  building  it  is  ,  ti'}.  j 

estiinati'd  that  the  cost  of  the  Chi-  |  _ _ _ ^ - 

cn.go  building,  “an  individual  bank,  |  .'.vui-i'i  Aev  nv 

I  doing  not  one-tithe  of  the  business  j  ”**'l<  KlUhl  | 

of  this  .great  reserve  bank  in  New  j  -  IX  .IKRFAHS. 

York,  would  have  been  over  $14,000,-  ' 

000.”  !  Winnipeg.  —  The  Government  will  ’ 


000.”  '  Winnipeg.  —  The  Government  will 

- -  - - - -  !  back  Pi-emier  Norris  on  his  resolti- 

Iiivv  Cl  (Wvit  '  foreclo.se  on  provincial  lands 

HA.Vh  I  l-UNKII.  j,^  nionlhs.  if  lar,ge  iturchasns 

'I'he  Bank  of  Hamilton  closed  their  are  in  aiToars  of  principal  and  jn- 
.Milo,  ,\lta.,  branch  on  the  I5ili  insi.l  trrest.  ' 


1>  VIT  I  S  (  I  SKMIl  ltS 

MIIHMAM.S  iswk. 

Cii.^toiuers  of  Hie  .Merchants 
Hank  of  i  aiwida  have  received  the 
following  letter  from  Sir  l-’rcdei- 
iek  Williams-Tayb>r.  as  General 
.'lanagor  of  Hie  Bank  of  Montreal: 

”  I'his  letter  aeeoin|iati les  ore 
from  Ihe  Acting  General  .Manager 
of  the  .Merehant:  Bank  of  Caiiad.i 
advising  you  of  the  ratification  hj 
ilteii-  shareltolders  of  the  agree¬ 
ment  for  auia Igauiai ion.  entered 
into  liy  the  Dircetor.s  of  the  .Mer¬ 
chants  Bank  Willi  the  Bank  of 
Mon’rcal. 

"The  Bank  of  Montreal  was  e.s- 
tahlished  in  1817.  the  Merchants 
Bank  of  Canada  In  IS6I.  and  a 
friendiv  relationship  has  alwavs 
existed  between  the  two  institu¬ 
tions.  Knowing  the  high  esteem 
in  which  the  Merchants  Bank  of 
Canada  has  been  held  hy  Its  cu.s- 
toniers  throughout  Canada,  we 
welcomed  the  opportunity  to  ex¬ 
tend  our'eonuection.  The  amal¬ 
gamation  will  result  in  a  bank 
vvitli  assets  over  $60(l.0ii0.()0(t. 

"We  trust  we  may  have  the 
pleasure  of  continuing  the  per- 
s.nal  relationships  that  have  ex¬ 
isted  lietwecn  you  and  the  Mer¬ 
chants  Bank  and  which  means  so 
much  oj  business,  while  at  the 
.same  time  offering  you  the  in- 
c.eaijed  facilities  of  the  combined 
I.  links.  , 

”To  all  customers  of  the  Bank, 
we  extend  a  cordial  invitation  to 
continue  their  accounts  with  us, 
with  the  assurance  that  their 
business,  whether  it  he  large  or 
small,  will  receive  our  best  eaic 
and  attention.'' 


CHEQUES  FOR  TRAVELLERS 

Travellers’  Cheques  issued  that  will  freely  pass  as  cash 
anywhere  in  Canada  or  the  United  States.  More  con¬ 
venient  and  safer  to  carry  than  ready  money. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


I  MONTREAL  OFFICES 

'  1  ranxportalion  liwildinK.  <'or.  St.  .Inme«  nnd  Triirv't^U 
Street*. 

I  till  Hntarin  ci>r.  f>n«id*D(i  Street. 

I  (  or.  Sf.  I.awr(“nce  BoijlAvfird  and  Mount  ItoTnl  A\enn#. 
MIR  WelUnQlon  Street.  Verdun. 


BiXlv  (IF  MOXTKKAI,  TO  i 

IT.UM;  I  I*  (  ITT  BB  IM  H. 

Follow  ing  the  policy  which  they  | 
have  adojited  where  hranthes  of  Hie 


\KLF\  riN  \  iKAm;  not 

I  AITI  RFD  BV  GFBM  A.Nt, 

.\li  analy.s’s  of  our  trade  with  Ar¬ 
gentina  gives  inieiTsting  rcstiltj.. 


Bank  are  siliiated  elosel.v  Irigether.  the  eight  months  ending  No- 

rhe  Bank  of  .5Ioutrpal  has  derided  to  ^euiher  last,  the  value  of  the  business 
discpTitinue  the  Oi.^iee  ."’t  L.u  i.!.  ,]y,jp  than  half  that  of  tho 

.tames  atreel ,  forineilv  Hie  Bank  ot  preeedin.g  year.  I'eeause  of  a  sharp 


British  North  .America,  as  from  the 
end  of  this  month. 

Thc  mana.ger  and  staff  of  this 


dieiine  in  onr  expons  of  automo¬ 
biles.  aufomoi'lle  tires,  newsprint  and 
book  )iaper.;,  and  lumber.  (On  the 


branch  are  being  transicrred  to  the  otUpi-  hand,  exivort'  of  agriettltiira I 
main  office,  in  order  that  the  biisi-  iniidements,  sevvins:  inaehines,  and 
ness  may  remain  under  the  .same  su-  Kinder  twine,  have  increased.  The 
pervision  as  heretofore.  automobile  trade  vvill  no  doubt  rc- 

...  - .  _ _ cover  in  time.  The  newsprint  trade 

MANY  R^.Sl(tXATIO^S  FROM  i^,  recovering  right  at  the  moment. 


.  IXlfhll  (  U«AR  SIOKKhi  (  <).  _.\fter  deserting  Canadian  for  Ger- 

!  New  York. — Jesse  R.  Taylor  has  man  newsprint.  Argentina,  during  the 
resigned  as  vice-president  of  the  last  six  weeks,  has  again  come  to 
United  Cigar  Stores  (3o.  of  .-Vmerica  buy  in  the  Canadian  market.  Canada 
to  enter  business  for  himself.  He  has  competed  with  Germany,  and  se- 
had  been  the  vice  president  since  its  cured  some  of  the  business.  We 
organization  nearly  twenty-four  note  here  that,  in  other  lines  beside.s 
years  ago  and  for  several  years  was  i  newsprint,  (Jernian  products  are  not 
acting  president.  This  is  the  third  ,  being  found  satisfactory,  and  Impor- 
resignation  in  the  United  Cigar  -  ters  are  turning  to  other  markets. 
Stores  organization  recently.  Ed- 1  provided  that  prices  are  not  out  of 
ward  Wise  resigned  as  president  to :  projKortion.  It  is  realized  that  Ger- 
I  enter  the  Stock  Exchange  firm  of  J. ;  many  must  continue  to  export  in 
S.  Bache  &  Co.,  and  James  (.'.  Bolger.  quantity.  t>ut  the  idea  that  she  would 
■  resigned  as  vice  president  to  heroine  |  capture  all  toreign  markets,  with  her 
I  head  of  real  estate  depariraeul  of  low  cost  goods,  is  gradtially  being  rei- 
;  Schulte  Retail  Stores  ( 'orii.  ‘eialeO  to  Hic  hackgroiind. 
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Fraser  Companies,  Limited 


8'  (  General  Mortgage  Bonds  due  1941 

Price:  100  and  Accrued  Interest 


Ful!  Particulars  on  Request 


United  Financial  Corporation 


j.iniited 

112  SI.  James  Street.  Muntrcal 
JOr.OMO  OTTAW.4  l.ONUO.V,  Fig, 


AWARDED  WESTMOOIi 


$272,000  BOND  ISSUE 


•TWifl  •J;'3Wgai 


OTIS  &  CO. 


Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


H,arr!,'j  I'orbCM  iv  Co.,  v,  it'i  hici  <>. 
U'O.ToO.  were  thj  siR’ccssl'ii!  lend- 
erers  lor  the  new  Cjij  of  Wcrimoiiiu 
issue  of  .S272,uuii  5  per  cent,  serial  | 
bond.s.  (iue  Xovomher  1st.  IPHO.  As  in  | 
the  case  of  the  Sherl'vooke  l.omis. 
bidiiin?;  wa.s  keen,  no  lens  than  four¬ 
teen  houses  paitici));uina  in  the  Idd- 
(lins. 

Gtlier  bids  weie: 

Hanson  13i others.  I'mi..;,;!.  ’ 

A.  i;.  Amos  &  Co..  liHi.211.'.  ' 

Royal  Securities  Corporation.  ' 

h78.  ' 

A.  Jarvi.s  &  Co..  ' 

Wood  Gundy  A-  (  o..  dd.ri  1. 

National  City  ('(>..  dli.SIt. 

Dominion  Securities  Coritoralion. 
£irt,3r.t:.  I 

N'eshitl,  Tliompson  i;  (  o,.  ?i!i.27:’,. 
Grecnsliicdds  Co..  iiS.VVS. 

I'lmoii  I'inancial  Coritoration.  ;i.8 - 
688. 

Credit  '  anailien.  !t8.5l  atid  I'S.OJ.  ' 
Guarantee  Investment  Cnmpanv. 
£'7.21. 


Exceptional  Opportunity  for 
Industries  and  Institutions- 
To  Raise  Additional  Capital 


NEW  YORK  LISTS 
MORE  TRAM  BONDS 


DO'IIMOX  01  I  \.\AI»A 


CITY  OF  MONTREAL 


8.^,000,000 

<jL 


TKMFDBUn  BONDS 

DA  I  Ml  >1  Mil  II  1ST,  1!I22.  M  \TI  RIMi  M  Mil  H  1ST,  1!»:?2. 


SI,  M.FD  TFNDFK.S  will  he  receired  ,a1  the  oliice  of  (he  (  itj 
I  Treasiirer,  I  i1)  Hall,  'lonlreal,  Canada,  for  the  (inia-hase  of  llie 
I  tinderttienlioiied  veciirilics,  riz:  — 


8,'), 000,000 


Ttmn*u-ary  I’on-i!*.  tint*-'! 

Ht  tile  i.'Uf  ff 
isi  Scpt-'inl"’ r  ‘-a' h  >c;>r. 
Ti t-asur-  r  s  nffici*.  Momt* 


t  nf  M.ucli,  lOi'C,  du‘  l.-t  i.f  Marili,  it.arii.^ 

'f.  p-r  atinufu  pfivuM-  lifJl  Ntjiily  «•,;  1st  M.-iirli  aiui 
J’llncipal  Mtd  .ji:t*r.si  pa>DMc  In  .rruld  at  Ihc  I’li.'. 
I’diids  will  be  in  th-  rii'iioiaii.jitltdi  «»f  SI. Otto.  <;tcii 


pri.f  ip.al 


Menu,  al 


■id,  ;i  a.'f.*pU‘d. 


uitli  im»  rc.-^i  i.Hipons  attachtd  bat  iii.-jv  b. 

E\try  Umbr  niust  b*-  ttc  ..lupanl.-d  a  ri  ii i t ic.l 
•  of  a  Cnnadinii  Danir.  p:i.\abl.-  to  the  Cil.'  'rre.n.-  : i-.-r.  f 

tin-  par  vaha  of  tlm  bonds,  as  .‘^.ou  ity  f":  tin-  .  lomii'.ni  c  o' 

Nu  inltic5i  *.‘.111  bf*  allouDd  o»j  tin-  i*»itKi»ii  <h»'oU'-  of  ilv-jiosit. 

T.-nd-rs  nui-it  b.-  uddro-'^s.  ti  ;  -  rii.\  n'r.  asur.  i .  Cilv  Hal'.  Mor.nnal,  (’anada. 
mid  marked  •‘T-t.d.r  for  r-iy  of  Moiiinal  l^.n.l.s  and  d.^uvi.il  iD.t  iatei  Hun, 
tuidvo  (.’clock,  noon,  on  Ihc  ‘Jblh  da>  of  INbrnaiy.  10^1’.  a’  uhiih  hour  tin* 
t.-Tidcrs  v\i]!  br*  ojK>m>4t  pi  a  public-  nj.-.rin.y  of  the  Cs.-cutr.i  ‘inniiiic-  of  tl.' 

City,  in  ilnir  Conmiittf-'  Room  ni  the  iMt.v  Hall. 

Tenders  niH.v  bo  made  for  the  uh«  le  aniounl  of  tl;  i  rn.  or  for  opc-half 
thej.'of  oni\.  Tho  ri',dP  is  i.serx-.l  lo  ren-et  an\  oi  nil  l-nl.-^.  - 

Tli-'S-  Hoii'Ih  arc  i--sijcd  ujidor  autlu.rnv  of  th'  clausi-  in  rh-  f  .::  (’hnii.-r 
jir-rmi’Hny  the  irt.xii-’  of  t.  inpor;.  r\'  bnins  in  Men  ..r  lo  ju  lemi  lom-. 

'J’h.e  pj.-.eds  arc  mmiiM'-iI  for  e.\p«'n'lilMr<'  on  ■\\'«.ik.-.  1 'ivi- i ;  i  "O’,.'  c,,!. 

duits  and  otinr  i'ublie 

Ronds  will  b"  df'M\*  i.d  on  ?h‘  L'Mh  1 ’( brin. r\ .  I'.rji.-.  or 

the  b«  nds  .an  b-  pi  pared.  I'avnirrit  !«»  be  m.a.i''  ♦a.  <a*r--i 

I'nnhfr  informaTion  and  pjt  t  li«.'ul:u icav  b-.  oidaitr-d  o 
Tr^asiiis'i,  c'il>  Ha’’.  Motj;i..ai 

r.  <  fM  I  INS. 


SOCMI  th. 


appiymc  t' 


City  Tl  c  a  surer  fire. 

Mou’.rcab  i'tbiuajy  7'h  loi’:.'. 


Annouiicrment  i.s  mtide  rr.mi  Nc  a  , 
York  thfit  on  addiiiomil  Iducli  of  .fl.-l 
75(1. pun  (if  Montreal  'J'raiins.iys  lionds^ 
hrs  hetn  lisp'd  on  tlic  Now  York  ; 
Slock  ICxcliaiigc. 

This  makes  a  total  of  .?! 
listed  their.  Tile  Hoard  of  Gover- | 
no’.s  of  tin  New  York  Steel;  I'x- ■ 
(dian^c  (lui.kly  passed  ilic  app.tca-' 
lion  lor  the  lisiinu.  j 

An  the  compaii.\  now  (ii.iojs  a^ 
market  in  l.omlon.  .New  Vciik  and 
.\iontrcai  for  its  honds  and  tlie  i.ssm' 
is  iieainnina  to  he  wi  ll  known  in  llic 
!)utside  markets,  ir  is  ilioiivhi  tiiai 
hrfore  a  arcat  Ii'ii.alh  of  time,  ap¬ 
plication  will  he  made  to  have  Tlio , 
sharo.s  and  itossihly  the  dehenVtres 
of  the  'I'rainways  Company  listed  in  i 
Now  5’ork. 

Owina  lo  the  iolvantaaeoiis  tran- 
chise  of  the  compan.v.  New  Yorl;  in¬ 
terests  are  inakint  liheial  commit¬ 
ments  in  the  .stock. 


KEEN  BIDDING  FOR 
SHERBROOKE  BONDS 


'J'bc  condition  of  ilic  muikei  for 
aooil  honds  and  tlio  l.itor  in  v.  Iiich 
tDieiicc  inunicipalities'  securities  a’.i 
held  iiy  tlie  imestiuc  pnhlic  wcie  rc- 
flecteii  in  tise  Keen  hiiidina  w  hicli  j 
developed  for  tlie  S2'i7,5""  Sherlnoosc 
issue  of  ten-year  fi\e  ,.er  I'lnts. 
matnrina  .lunc  1st.  H'iH.  Twilve  hi. Is 
represeiitina  fifiCLii  hond  houses 
wire  opened,  the  sticct'ssful  offei 
heiila  ma.Ic  hy  A.  E.  .\ines  and  i 'o.. ' 
at  i'l.lii.  Tlie  ( ity  tdiiains  its  money! 
on  a  hasis  of  atimit  5.7"  per  cent.  Thej 
result  of  this  tiond  sale  araues  well 
for  the  new  Aloiitieal  issue  whieh  is' 
coi'.iina  oi:i  sliottly. 

Rids  Wi  re  as  lollows: 

A.  K.  .\mes  A.-  t  o..  j 

Royal  Soeiirit it  s.  t't.sT.  i 

Sit'iliim  Hand  (  orjioraiiou.  !'t.77.  ' 
Dod  Giili(j),  and  Kent'  I'.  I.eelerc, 


TO  those  industries  and  institutions  which  are  in  need  of 
capital,  we  express  the  advice  that  the  present  is  an 
excellent  time  to  come  into  the  market  for  it. 

We  take  this  attitude,  not  ‘‘in  spite”  of  the  present  de¬ 
pression  but  ‘‘becausc‘  of  it. 

In  the  recurrins:  cycles  of  depression  irtid  activity,  there 
are  intcrm.ediary  stages  during  which  new  capital  is  most 
easily  obtained.  In  the  opinion  of  The  Financial  Times,  we 
arc  now  in  or  approaching  one  of  those  stages  and  we  advise 
our  clientele  to  make  preparation  and  be  beforehand  with 
their  proposals. 

it  is  a  popular  but  mistaken  view  that  new  capital 
should  be  sought  during  periods  of  industrial  activity  and 
while  profits  are  high  and  prospects  are  bright.  It  is  true 
that  rendment  is  tlwn  most  buoyant  and  the  public,  possibly, 
most  willing  to  subscribe  new  capital.  On  the  other  hand, 
it  is  at  times  such  as  these  that  capital  is  most  fully  employed 
and  interest  rates  are  the  highest,  so  that  there  is  less  capi¬ 
tal  available  for  investment  and  the  successful  bidders  for  it 
are  compelled  lo  pay  most  dearly. 

Following  the- peak  of  the  industrial  boom,  comes  the 
industrial  collapse.  F.ach  day  sees  prices  decline  and  inven¬ 
tory  values  shrink.  F.ach  day  sees  new  orders  decrease  and 
old  orders  cancelled.  Securities  on  the  stock  exchanges  fall 
and  equities  vanish  overnight.  There  is  demoralization. 

During  such  a  period,  there  is  no  use  applying  for  new 
capital.  Sentiment  is  iressimistic  and  those  who  have  capi 
till  to  spare  arc  more  disposed  to  seek  government  honds  oi 
undoubted  character  rather  than  take  chances  on  a  new  ven¬ 
ture.  however  bright  the  prospects  may  be  pictured. 

After  the  winter  period  of  liquidation  and  adjustment, 
comes  the  springtime  of  expectancy  and  hope.  This  is  the 
time  when  the  pessimist  is  no  lo.iger  popular.  He  has  had 
his  day  and  will  have  it  iigain— -but  not  till  the  fall  and  win¬ 
ter  of  investment  comes  aroujid  again.  The  public  has 
been  "fed  up"  and  surfeited  on  pessimism,  and  once  more 
the  day  of  optimism  has  arrived. 

The  F  inancial  Times  feels  that  this  time  is  once  more 
either  here  or  approaching.  The  public  is  beginmng  to  look 
forward  to  better  things — and  when  the  public  feels  that  way, 
better  things  are  inevitable. 

Capital  is  but  partially  employed.  Loans  .have  fallen 
to  the  lowest  figure  in  many  years.  Interest  rates  are  down, 
important  financial  and  other  adjustments  are  still  to  be 
made,  and  when  they  have  been  made  and  the  situation  is 
clarified,  interest  rales  aie  likely  lo  go  lower  temporarily, 
and  there  will  be  a  greater  surplus  for  investment 

Already  there  is  a  drying-up  of  new  issues.  Bond 
and  investment  houses  report  themselves  “sold  out.  ”  Many 
of  them  are  looking  for  new  business  and  have  expressed  the 
view  to  The  Financial  l  imes  that  the  time  is  at  hand  when 
nc'v  offerings  would  be  welcomed  by  tbcm  and  their  clients. 

The  Financial  Ti  mes  offers  its  services  for  the  purpose 
of  bringing  together  those  who  are  desirous  ol  emijloyiiig 
their  surplus  capital  remuneratively  and  those  who  are  de¬ 
sirous  of  obtaining  new  ctipital  in  preparation  for  the  return 
of  normal  industrial  prosperity. 


An  asset 

sometimes  of  more  value  to  your 
business  than  money  is  the  accu¬ 
mulated  business  experience  this 
Bank  is  able  to  place  at  your 
disposal. 


Do  not  hesiiafe  to  consult  our  Manorjers. 
They  will  be  plcustd  to  eo-operak  with  you. 


THE  ROYAL  BANK 
OF  CANADA 


INVESTMENT  BANKER 
MONTREAL  QUEBEC 

1 60  ftt.  JAme*  Street,  '  7 1  St,  Peter  Street, 

L«tabiMh«d  1901 


The  Mount  Royal  Hotel  Co.,  limited 


The  income  (rentiils)  (o  be  received  from  the 
20  stores,  11  offices  and  conces,sions  of  'i'hc 
Alount  Koval  Hole!  <X,  I.imifed  (allovvir.g  for 
10^0  vacancies),  will  aj-grcgale  un  aifount 
which  will  permit — 


Ist- 


2nd- 


-Every  room  in  tlse  hotel  being  vacant 
continuously  for  a  period  of  50  days. 

-One-haif  of  all  the  rooms  (525) 
being  vacant  for  a  period  of  100  days. 


Our  estimate  of  earninc-s  is  calcni.aicd  on  “The 
Mount  Koyal  Hotel”  opera! inpf  at  capacify. 

The  rentals  are  sufficient  to  make  up  lor  the 
vacancies  for  which  vve  are  estimating. 


Write,  call  or  phone  for  circular  describinsr  the 
S'^P  convertible  debentures  of  The  IMoiinl  Koval 
Hotel  Co.,  Limited,  carrying:  a  bonus  of  30'/i  in 
common  stock. 


.  Municipalities  Calls 
for  Bids  Grow  Steadily 


iW.A.  Mackenzie  &  Co.,  Limited 


i>«vrriiinpnt  and  MunH-linil  llond«,  C'orporutiou 

608  BANK  OF  TORONTO  BLDC*.  -  MONTREAL 


Domiiiimi  Seem  ;i  i< 


III  i>.iriUio;i. 

I>:il  l>('- 


11 


.S  .52,000 

of  Weston 


( hitari«> 

>  ^ 

Bonds— 10  ^oar  Insi.aliriK'iils 


'I’otretlier  vvTili  sol(*clcd 
Provincial  aiid  Miinicipat  Issue- 


Li>l  ami  Price-  on  Xpplication 

3iui)i(‘i}»al  Hankers  (Virporatinii 


I  IMI  I  I  It 

Aicloria  .Street.  'ItironHi 
ri  leiihoiie  \<l<'!ui(i('  2Vt/<) 


t  'rcilil  <  iiiiinlicn  ;(i!.l  Mini 
h  iittii  t'S  I 'iii-iioral loii.  !>3.'7. 

I  In  I'l  l-  l■■olln■.<, 

Kh.\  .  itr  iiiid  I'll..  ;i7. 

N'i'tidiiiil  ('il\  '  ;i..  'ii;.S7. 

Iliini-dii  Hi'iillii  IS.  in'. 8'". 

Ycr.-iiil It  s  \  Kiriciiirc  aiul  Honl.'i 
v\itl)  Hcttiiliitii.  rii’il  I  o..  'il.r,!’. 


iiuue 
Nt  ol 


•St. I, I,  l  ilKl.l  i;!M  Its.  (M  l-. 

ROND  issi  i:  OI  .SI  t'kiNflt! 

Thi'f-r-  Rivert.  Tuo  issue  of  si  I'j,- 
iiiiii  Thrto  Rivers  l'i-}ear.s  6  p.c. 
liniids  lias  tieeii  iiw.'ifileil  to  the  I 
ii'iyal  .Seeiirities  Coritorat  ion,  at  Ht),- ' 
8S7.  At  this  lU'iee  the  city  is  veeeiv- 
iiia  Its  iiioiiey  on  a  hu.si.s  ol  .slif;hilj 
in  (  xeess  of  tl.ti.",  [i.e, 

'J  lie  hithliii-  1(11  tin  is.siie  w 

keen,  the  lollov.ina  bciiis  u  K 
il'e  highest  leii'lerers: 

Ro}al  Secur.'lie;.  li'i,S87. 

Grf  t  nsliit  !.1.<  ,v  Co.,  hi'.  16. 

Jlaiison  Hro.s.  hh.  15. 

Rei)e-T.  i.eelerc.  £il'.1.5. 

1).  .\nios  ,v  (  d..  ri';,X17. 

.Mini.  tJeb.  t'oriioraiioti.  I's.Sl’. 

(  reriit  (  anaflien.  I'S.75. 

I'rov.  Seeuriiies.  hx.r.r,. 


(Iron.  II’"  VV i  Street  Itiiri’llll  of  I  lie 
I  iii.iiieiisl  rimes) 

,\(  n  V’ork.  Tilt  nuiiihe:  of  t'.ni- 
atlian  uinuiciiKiIilies  eiilliiw  I'oi'  l''i<l.= 
i.s  UK  ri'.is  ii"  siea'lih.  Ill  this  I'lspeer 
Ihe  w.ck  (  11(1' (1  !•'(  li.  nil  wiis  inosl 
sat  isiiieliirt .  I  Ik'  issik  .s  while  eoin- 
jiaralivelv  small,  were  iin'rKly  takei. 
u|.  and  it  ise'.idriit  llial  I iiliire  oi ier- 
ID'S  will  have  a  re;i(lv  market. 

.Some  of  th.  hiii  er  i.-.-ms  will  find 
I  IK-  I  wa\  lo  me  I  mu  u  .-nilos.  Tile 
I’ro'iiuc  ol  .Mijertii  will  iffer  ner" 
later  in  IlK'  s)(rina  8 1 .5.0110  .)ini  to  re- 
liiiid  ail  i.ssue  ol  riiili'ia'l  eonstnie- 
tioii  lioiids,  some  oi  whii  h  weie  .sold 
liere  w  h(  ;i  tlie  firs',  i  sue  w.ishroualu 
out  ill  11107.  It  is  lairlv  definiteiv 
known  mat  ihi.s  iiattitular  offeriiu; 
will  III'  sold  in  .New  Voii;  l.eeaiise  o. 
ils  pievious  plaeiiit,.  hul  w  1ml  jum- 
liortioii  of  other  i.-siu  s  will  he  award¬ 
ed  in  Ihe  isl.iie.'s  is  prohleiiiatieal,  as 
tlieri  lias  been  ( oiisideral  b'  .’laitation 


amona  I'amidian  bankers  .-ind  bond 
dealers  tor  the  di'iiosal  of  mor'  b- 
sues  ill  home. 

llankt'i'.s  iind  .leah'r'  li.i\e  ..nu 
paicned  aetitelv  bt  lelli  r  and  otii<  . 
Wiiys  amoua  miinieiiial  and  ]irovii, 
eiiil  offieiiils  to  the  t  nd  th.ii  (  Xli  ii- 
sive  finaneilia  iibroad  he  eiirlaiieii. 
'I'hi  \  ('(/lidenni  il  on  twoi  oiinls:  fir.sl 
ils  imiiKdiate  lienefit:  ,,  1  hea).;  . 

mone\  are  soon  disioiniti  i|  bi-  ■  v 
ehiiiiae  (111  inleresl  payments  aue 
sec  iiiiu,  (  hcali  fi.i’eiaii  money  ti  iid;'  c. 
cause  soiiif  mimic  iiia iil :es  to  ao  ..n 
ilor  IlnaiK  iiia  "ii  :i  lareev  se.ii"  ui;iii 
jiisiiiied  by  iheir  posilion  and  aona 
lilt  ion. 

I’.ond  isK.K  sofi.  niillinii  or  more  nr 
e'.iaeted  fi  nm  iaimonton.  .Mbi  rUi  .t  i! 
I  la  mi  1 1  on,  and  in  .Via  re  h.  .some  I  ,nai  ( 
ii.a  will  111  (ioii!  by  Toronlo.  TIk'  l.d 
Irr  .s  boniid  by  Ihe  li  rm.-  of  -i:'. 
iianemenl  made  hast  fii'l.  wlien  ,i 
issue  was  sold,  not  to  biiir.,w  um  i 
that  time. 


The  World 

Must 

i^e 

Bread 


DDNDS  DIM  (.H  I  I  IIHHI  l.li 

l!A(  DDNAtD  (  H.  SK(  I  l{Fi». 


The  l  uileil  Hotels  t  oiupany  or 
Ameiiea  anmiiiiKas  that  iiiion  its  ap¬ 
proving  .suh.-.eriptious.  ii  w  ill.  tlirou-ih 
W.  .A.  .Miiekenzie  ti  Co.,  I,  initod,  d>^- 


(ir\  Dl  I.DVDDX  l'Ri;i‘l|U.S 
IDK  \DIMTH).>  \l  I  l\  \  V(  lN(i 

Th.>  Cii.v  t'ouiii'il  ol  l.o;id''ii.  O'l. 
ii.'.-  passeil  liv-law-  aill.hori/  ii:; 


M  r.sit\  :  and  the  i.s.sue  oi  .ll(!.5.i»76  de- 
hrnliires  fni-  the  (  or.' !  1  net  ion  of  sev.'- 
ef.s.  '.'.iiich  wii  '  iiiii''or'zi  tl  hy  the 


i.isiie  of  dehentures  .nmoiml i mj.  i  < '"meii  in  l<i_i,i. 

I’rovi.'ion  i.s  .i-lso  m.'',(le  ior  auiiio;'- 


tiiem  to 
fo','  ap- 


.s4!.5.o7b.  and  iire  forward'n 
Uie  I’l'ov  ineiiil  l/e,aislaltire. 
prrnal. 

T'.vo  main  items  ai-fediiie  llie  t.a.x 
rote  of  I/ondou  ;ii'(  .  the  projiosiai 
•r.'’.n;.  oi'  S2.5o.uuo  to  the  Wt  s.1  ■■  ■  n  1  m 


ity  to  sell  the  VVestern  I'niver.sity  de¬ 
bentures  on  a  .5'5  jier  teiM.  liasis  This 
is  the  first  I'eniietion  ii.  the  interest 
r.^t..  of  civic  iwinds  inojiosed  in  sev- 
(ral  yciir.s  jiast. 


liver  to  persons  who  time  subs  'I'ilK  'i 
Throunli  .\  .'  .Mael.iomild  .6  Co.  I.iiml 
ed.  (.Montreal.  Ottawa  .lud  'Idronli 
offices),  for  8  per  eeut  emiverlibl- 
dl  bentu’-e;;  of  tin  Mount  itoval  Hot" 

( oinpany,  l.iiiiiti'd,  tin  (hbemut''. 
and  eonimoii  dock  eoM-red  by  I'e.  Ii 
respective  subseripl  ion.-,  a.s  ;ip|ii  .',r- 
in  a  oil  I  he  boobs  tif  .N.  ,\.  ,\lai  Donah! 
k  (  o..  I, nulled,  in  .Moiil .  oa  1.  iiiiou  1  . 
(eivin?:  an  as.si|rnm'.'!il  of  ine  suh- 
seriber's  rirlils  and  el. i  ni  '  a  'ltins' • 
\'  A.  .MaelJoiiald  S-  ,  I,ini'l''-I.  an. I 
on  pa.viiienf  ol  ihe  ;,.i!;'n("  liiair.in'-’,  , 
unpaid  on  sut.h  stibseriptions. 

.\  notice  will!  form  of  assiannn'in 
of  claims  is  lieins  forw;,rd(d  lo  the 
snhserihei  s. 


F  1  N-xt  In  .\(;i iciiluirr.  Flour  filillmv! 

riave  I,  (  ri05t  natural  indiifUy. 

It  I,  not  ulijtct  to  violent  lluitxia- 
tjonf.,  brr  aiwr ,  \s'hat<.‘V(M  fUr  hap- 
p(‘ns,  l/h-  n  nriti  t  /un  r  hrca  J, 

\W  havr  fliorouglily  invrslij^alf**!  ihr  I  lour  Miliin};  Industry 
in  fcnrral.  and  ihr  (  oprland  I  lour  Mili^  l.imiti*d  m  par¬ 
ticular.  and  have  cslablishcfl  thc.^e 


The  (  opeland  I  loiii  Mills  l.-iiiiit'-d  rtiii!  at  ,'^lidlnnd,  Ontario, 
IS  the  newc.'t  in  <  anjfla.  It  las  b''.*-!  limit  at  a  pfv'-war  • 

Ils  location  r,  admirable,  bnlh  for  donr*rlic  and  npoil  !-U'‘:ncn.<. 
It  lias  uiKXcTllc'i  lacilitici  lor  t<bl^mlnq  '/rarn  lor  niliir.p,  !l 
IS  under  the  guulance  of  n.''n  wr.o  not  cr.ly  ihoiou.’bly 
experirnccfl  in  flour  inillirr*.  Irut  u!jo  liavr  a  wraifli  oi  comei- 
Hon  in  commercial  cirdes. 


For  at  least 
Twenty  Years 


““  PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

Et  DONE  AT  HOME  - - - 


W'c  liavc  Ricat  coniidrncr.  llicif  bnr,  (n  el.  rinz  l<)  you  for 
ui'r&lmrni  ihr  8'.  Sinling  I  iind  (  iiimilxlivr  I 'rrirrriicc  .Sl-ici. 
of  f  hr  (oprland  flour  \Iills  l.miilrd  at  $it)tb  tarrying  a 
bonus  of  )0' r  in  ( bnimon  .bleil.  Wr  b-lirxr  lhal  thr.-r 
Cemmon  Sharrj  xliuuld.  in  roiir^r  of  lirnr,  rain  dividends 
equal  to  ihr  (  omnion  .Shairv  .jf  the  Maj.lr  l.ral  or  any  .jlIuT 
C-unadian  Mdlin;.  t  om;  any. 

Morr  ih.in  onr  half  of  till-  I'Mir  nl  1 ’rrl -(■•ri.  >■  .-ha'r  .  ti., 
alirady  l.ccn  sold,  tonir.jijrntly  if  you  virJ.  lo  jiail'ripalr,  voii 
riioul.i  niakr  imnirdialr  ap|dii  alio.n  foi  a  [  lo'iirctup.  or  srnd 
your  rrsrrvalion  ordrr  lor  hharrs  ol  $lb.'.l  citii,  wii!i  )0‘,r 
Bonus  in  C  emmon  Stock. 


LIMITCD 


you  can  assure  to  your¬ 
self  interest  rates  ranft- 
Inc  from  ,5  g  to  if 

you  t'uy  I.oiiB  Term 
Government  an.l  Muni¬ 
cipal  Bonds  now. 

If  you  hold  B.nn.ds  ma- 
turins?  soon  exrhanpe 
them  immediately  for 
Long  Term  Bonds. 

We  shall  be  glad 
to  ptirehnse  your  h'hoi  t 
Term  Bonds  .and  re- 
oonimend  Long  Term 
Bonds  to  you  in  ex¬ 
change. 

.'t.ynd  us  a  list  of  those 
you  wish  to  .'ell  or  ex¬ 
change. 


irk.  Tkitikei'.;  ii/  r.'-  bdiiKii 
!:i 'I  w,-.  k  t|i;,t  I'lont;  tioliiii'ai  j.re;-:- 
■  '.'ii'  is  I  I'K.v.  bi'ouulii  lo  br,;:'.  not 
oi.iy  on  till-  D.'rmiiiio.n  t,  eruuieii’  ci' 
! 'iin.'ui.' .  bill  on  pi/e.  iiii  ini  nffb-jiMK,  to 
do  Iheir  'ii-.v.  fituineiuf  at  home,  livt- 
dellily  lui.i  P'.'e.-'.'III'P  J.qs  litirl  eirect 


BANK  STOCKS 

liiis  labi'-  shows  thelii^li  .’’n.ilow  piires  of  Iniiik  slook.s.  wdli  sale,*  .'iml  Iasi  bid  q  iolat ioti.s ii[  to  Thurs'lay.if  this  '.veel 


I  trltO.N  I'i), 

ttHwavugnamgwxivJ'  kip  i  j..  '  xr.s  a:  •»  • 


f'if  the  feeiuio  of  rereril,  ii..’w  inns;-  Commerce . 

ness  in  Cjinaria  w'.as  the  iuirchase  on  Hochelaga  . 

Canadian  a.ec.junt  of  .£>.57.5, h'iu  or  .5*^  Molson’s  . 

per  i  enl.  ten  ii,  lifi  '.ui  years  h.iiiPs  Moiiirea!  . . 

ol  the  city  ol  U  inthpi' on  which  Nationale . . 

bids  were  ;;;>k(d  for  payment  in  the  ■  Royal . 

Cnitei  States  and  Canada.  The  high-!  Uiiion . 

e.'t  ciueiatio;!  for  ,‘i.itTiean  sa’e  rep.- 1 
re''"n'i'(i  !?571'.1'12,  eompar'ad  v.  lt;.  | 

s!557.:.6!5  Cuuadia‘ri  .'ale.  The  difrer-' 
t:ii?e  of  aepro;;im;''i0ly  .?!  l.hO'T.'ltK.' 


Canada  Car. 


IM£(»li\{)UNG]WklR 

6-Co. 

piiyZSTMENT.  JBANKEFdSl 


j  C.nadhin.s  fig  iretl,  wo'iid  not  1  o  r-'T-'Mf® 

!  siif'ieient  to  pay  t!ie  e\elian''e.  Con- 
I  sidefabit  interc-t  centre--,  in  the  liiu., 

I  ■"  he  (iperifeci  on  Febiuary  20  oii 
I  .i  5 ''■iio.  -iio  City  o,  Montri'al  ten-year 
of  .  per  eeut.  honds.  iiayahle  in  Can- 

I  ;'.dT. , 


Mti.V  (  (li  \I. 


i.A  i  K  (  I.FARiNi.S. 

.shei'tirooke  elea:  nes  .'or  tliewevi; 
'U'lina  £dh  I-'rtir  'ai.v.  I'i22.  iSu-'.iM;;.- 
I'lal  T.U'  COM',  W4(k.  February, 
MCI.  >'  i:'.k!5N.:.. 


Do.  1!).‘5! 

j  Do.  I£t37 

'  Montro-al  Tram.  D'-bs .  . 

I  Penmans . 

1  (Quebec  R.v  . 

!  \'ietorv  Loan 
i  Do. 


Do.. 

Do. 

Do. 

Do. 

Do 


1922  . 
192.i 
1921  . 
1927. 
193;: 
i  fbi  1 
1937  , 


Fridi'.y 

Salttrda 

Monday 

Tuesday 

Wednesday 

A. 

Thursday  g| 

^  Iligii  Low-  1  High  Low  '  High  Low 

High 

Low 

High  Low 

Askod  j  Hid  | 

' 

Mb  M 

6  . 

A!i.' .  '* 

,  j 

1 05 

105  105 

213  21 

3  213',  21 

i',  21-}  213 

214 

214 

/  . 

_ 

....  1 

100  99!'.  99 't. 

.  : ; 

199:(.  199L  200  199-L  199-,  199 

200 

199 '2 

197  197 

t . 1  •  ■  . 

.  .  .1 .  .  .  . 

...1 .  ' . 

. 

. 

].37'j  137'.. 

BOND  PRICES 

li 

’ .  f  .  .  . 

••■! .  !••■ 

.  ..1  97 

. 

.  .  .  1 

. 1 . 

9.3  00  97 

75  98  00 

98  05  98  05 

98  00 

97  75 

98  00 

9«  1 .5  98 

00  98  1 0  !)8 

10  98  10  98.10 

98  10 

98  00 

98  25  !)8  25 

!l,s  10 

100  2.5  100 

00  100  35  100 

10  100  50  100  25  100  .‘)5  100  35  100  35  100  35 

D'O 

18 

72  .  . 

..1..  .  .  '  .  . 

...;  72‘j  72  j 

. 

. 1 

70  69'., 

69  ‘ . 

5  .1  C  5  ^  '2 

65 

(jo 

. i . 

64  ■ ; 

.  99  95  99 

95  99  95  99 

80  99  95  99.80 

99  90 

99  !)0 

99  85  99.85 

99 

90 

99 . 80 

99  S5  99 

85  99  75  99 

75  99  85  £i9  75 

99  85 

99  85 

99  85  99  85 

99  VO 

99  .50  99 

•10  9!)  35  99 

20  99  05  99  40 

99 , 3.5 

99  3-5 

00  ,*Jo  OII.-'o 

101  .50  101 

30  101  25  . 

.  101  50  101  50  101 . 15  101  00 

101  00 

102  75 102 

75  102  70  102 

70  1  0.3  00  1 02  70  1  02 , 80  1 02  65  1  O  ’.  00  1 02  85  1 02 

PO  102  M'S."!  li 

!»!'  75  £*9 

70  99  90  99 

70  100  00  99  70 

99  90 

fil*  75 

!'!»  S.5  !'!)  SO 

99 

.S.5 

'O'  .VO  U 

10}  90  10} 

70  10.1"5  Dll 

'^5  10;  h:,  jot  70  |<)5,oo  J04  05  105  onioi  TT) 

101  e.-  IL 

Have  Vour  Bond.s 
Increased  in  Principal 
Value  RetenjJy? 


If  .Vdu  held  .slocks 
you  v^uuld  probably 
lo'ik  at  Stock  Bxchfin^e 
qiiolations  each  day 
and  trade  whi-n  it  was 
pi.ifliab'e  to  d'l  so. 

VMiy  not  kce.")  as  well 
po.sleil  on  Bond  price.s  ? 
Send  us  your  itamt  and 
we  will  forward  lo  you 
our  Current  l.ist  of 
Bend  pricea  every  two 
weeks.  This  should 
help  you  to  Judge  when 
it  is  good  to  buy  and 
to  aeil. 


K.  A.  Hailv  C  'o. 

Uamb  ufTomoisto 

TOltONTO 


t.uveriiineiil  and  Vciil.  Ipal  U.iuds 

<  .P.  R.  Bldg.  TORONTO 


•vrwa  fcri;  - 


'  emts^  i«kSat^ 


t^iib'cribe  for  l  lie  Kiiiaoeinl  ritiie-.. 
(  aunibiN  l.eadiiig  I  iliiiiieiill  News- 
inq-er. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  18,  1922- 


MATTER  FOR  CONGRATULATION  THAT 
BANK  OF  MONTREAL  WAS  ABLE  TO 
ACTASITDID  IN  CIRCUMSTANCES" 


Sir  V’vccvl  MrfcdUh. 


[  r;iii'  to  fihari'lioldors  ol  fiir  ISank  of 
I  Monti'ciil.  . 

I  '■ItUlilli;  the  of  tllc  tiiM;otiii-| 

I  lions.  11)0  oondilion  of  ttio  Mi  i'ohiint s | 
,  Ifiijili  was  laiil  l<('fo)'o  the  Miitisloi-  ol 
I'inaino.  .\.s  ho  was  oonviiiood  it  was 
I  i))  Iho  joihlio  iiitoi'ost.  in  ordi'r  lo 
incviaii  finamial  distross  or  paiiio, 

,  his  fo)’nial  oonsoiit  lo  tho  al):,oi)iHon 
I  was  uivoii  on  Udli  of  Ooooniln  )■  last,  j 
I  “Tin'  aognisition  of  a.  laj-.ac  nniii-i 
'hoi'  of  llranoln's  in  disli'iots  w  In  I'o  • 


BUSINESS  MEN 
TOUR  OF  WEST 
INDIES  STARTS 


To  the  Subscribers: 


Shareholders  Bank  of  Montreal  Ratify  Unanimously  Absorption '  hoi-  of  iiiant  hos  in  disiiic  ts  wlni-oi  ,  '  .  j 

Merchants’  Bank  on  Basis  of  Sl,050,000  Cash  and  Two;  wo  hate  not  hoon  widoly  ri'pi  isont)  <1  i  Uelegation  of  Nineteen  Sail  Un- ; 
Shares  For  One — Sir  Vincent  Points  Out  Terms  Were  Lib- i ^  '’i  '*'  -  der  Auspices  Canadian  Manu- i 

eral  to  Absorbed  Bank  While  Not  Unfair  to  Bank  of  Mont-  J"'’,  For  Two 

real  Shareholders  .  ni  an.  ,  w  ith  tho  ad,  ,.,1  lao.ln  ,o.s ,  Months’  Trip  of  the  Islands 

real  ^narenoiaers.  that  will  ho  av:ulahlo  holh  lo  onr,  -  -  _ 

own  olionts  and  tho>o  of  Iho  .\loi'-, 
ohiinis  Miink  of  Canuoa.  \oni'  .iiioot-| 


At  tho  Spooial 


of  the  I  roa.sona  for  onloi  in,t; 


•sharcholdor.s  of  tho  ITank  of  .Mont-  tions  foi'  th.'  takin;;  ov.  r  1 
real.,  called  for  tho  jnirposo  of  ap-  ohant.s  liank  of  l  aiia.la 
proving  an  agrooinont  hotwcon  that  jiroaohod  hy  iho  dir.'otoi 
Hank  and  the  .Mor.hanis  Hank,  no  Hank. 

nuestions  wor.'  asked  and  no  diiioiir-  "Afi.  r  gi\in.g  tho  inallo 
sioit  took  place.  Sir  \inoonl  .Mere-  oaicfnl  oonsidoration  w,' 


facturer;  Association  For  Two 
Months’  Trip  of  the  Islands 
and  V/iil  Sell  Goods  en  ; 
Route. 


Eight  per  cent. 
Convertible  Debentures 


dith,  I’re.siilenl.  oconpied  .  iho  chair  duly  lo  f.rrvont  tho  oollapso  of  Ihi' 
anil  alter  the  iirelitninario.s  had  licen  .Mor.  hani.s  Hanl<  of  I'anada  hocauro 
('Oiiii)letod.  inado  a  short  explanation  of  th.  ad'v.'i.-e  offool  on  Inn-ini.ss  in 


tions  for  till'  taking  ov.  r  of  th.'  .Mor-|  or.s  ar.'  .  .nifid.  nt  ihal  th.'  lni;'.in.‘:;s '  —  — 

chants  Hank  of  I'aiia.la  when  ap-of  lh<'  |{.•.nk  will  .l.v.lop  an,!  th.'  .\i  rangein.  ids  arc  now  eompleted 

jiroaohed  hy  Iho  ilirootors  of  il);ii  aciinisMion  ol  ihi'  .M.'r.lia ills  Hank|f„|.  ,i„,  ,),,.„n.'  h  iho  West  In- 

Hank.  will  prov,.  ad. anl agooiis  to  ih,'  .oin-j  .ip,;,  „„„,h,'r  of  Canadian  niann- 

"Afi.  r  giviirg  tho  iiiallor  full  ami  Miniiily  a*  larg,'  an.l  to  yon  a.s  .shar,-  fnc.iirors  who  will  investigate  trade 
oar.  fni  ,'onsid,.ration  w,'  felt  it  onri  liol.lers.  ■  possildlili.'S  in  the  islands  ami  on- 

.Ica.or  to  promote  closer  relations 


of  the  sitnation,  in  which  he  allmle. 
Id  tho  feeling  on  the  part  .d  th. 


(  aiiada  ami  1  he  ilei rim. 'ill 


If)  the  fcieling  on  the  part  .d  lh.'  to  Cana.Ia'.s  .  ro.lil  that  winil.l  w  jlhonl| 
JTireetors  tif  the  Hank  of  .Montreal  iloiild  ha\.‘  f.dlowoil,  I  ihink  ...ni  will 
that  it  Was  Iheir  duty  to.  if  po.ssihle,  agi.'.'  v  ilh  me  it  is  a  matter  foi  1 
prevent  t ho  oollapsi' of  1  ho  .Mi'i'i'liants  oomrrai niat ion  that  lh<'  Hank  of 
Hank,  togoihor  Willi  th.'  financial  nn-  .Montr''al  was  In  a  position  lo  a.  f  as - 
seltleni.'iit.  and  po.ssihle  ilistress  wo  .lid  in  lh.‘  oiroiitnstam'.'s.  for  Ihf  I 


ol  III.'  I  now  mine  lli,'  a'loption  o;  inei  dca.or  to  promote  closer  relatiri 
h,>eauso  Ile.soliition  as  roa.I."  „,,1,  j,,„ninioii.  ruder  the  t 

j  '  '  rniees  of  th'  i;in:.diiin  .Maniifaeti 

onerally.^  n  _  i  As.sociii.  ion,  the  .lelegattoii  w 

wilhonl||  IJP  I  |j|  '  iimko  ;,n  ..xit iis.\ o  Hip  of  ahoiil  t. 

von  will  I  •Ifg  I  ^  tm  iiths’  ili''aii.)n,  an.l  on  their  j 


which  wotil.l  r.'.snil  ihorofi  .111.  Tho  g.  tn fal  ginal  tind  in  the  I'Vi  nliliil 

.Mcro.hatits  Hank  lia.l  employ.. 1  II.  H.  h.'st  int.'i'csls  o)'  th.'  :  harohohl.-r.'  of 

.Maokoitzie  to  earry  out  an  inv.'sligji-  Hj..  ft;., if  of  .Moniri;il.  f 

f5on  an.l  tho  rosiijisof  this  in.osiiga-  "|  n..  .i  not  Imrden  yon  with  a  n  - 
tion  ha.l  h.'on  orinfirin.'d  l.y  ;i  Special  potilion  id  the  oir.'tinist aiioos  that  t 
ironiniiltee  of  the  Hiri'ciors  of  that  foi,:,il  Ih.'  Hoi.r.l  of  Itiri'otor:-,  of  lh.,''  < 

.Meri'hant:-  Hank  of  t  tiinidti  to  the 
lien  ttpproa.'hcil  hy  Iho  M.'i  -  j  ilooisi.m  that  Iheir  Ttank  .  iitihl  ti.i 

.‘hants  Hank,  ihe  Dir. '.tors  oi  lh.'  long.';'  hi'  larried  on  wiDi  :af.t\  ;o; 

Hank  of  Montreal,  aft.’r  sat isl.>  ing  I  ;in  iii.i.'ii.’iidf'iii  in;  1  it nl ion.  j 

tlieinselves  of  the  ocnnlition  of  .XU'f-  ,  ...  .  ...  ,  ' 

/.hcoo  .....I  ,1...  . .  I  .1 .  .'  I  wot. till  (  li.'ck 


I  .Meri'hant:-  Hank  of  t  tiiiada  to  Hi.' 
lien  approa.'hcil  hy  Iho  M.'i  - j  ilooisi.m  that  Iheir  Ttank  .  iitilil  ti.) 
.‘hants  Hank,  the  Dir. '.tors  oi  lh.'  long.;'  hi'  i;irried  on  witii  :af.t\  ;o; 

Hank  of  Moiilretil,  aft.’r  sat  isl.  ing  I  ;in  iii.i.'ii.’iidf'iii  in;  1  it  nl  ion. 
t|ieinselves  of  Ihe  oamlition  of  .XU'f-  ,  ...  ...  ...  , 

.'hants  Bank  anil  tlie  ytilti,' of  III,  nn-i  ' 

.Terlaking  to  tho  flank  of  .Monti  I’al.  ^  “.As  .\on  aie  ;iw;ire.  Ah'.  II.  It. 
offer.'il  terms  wliith.  wiiile  lit..  i;',l  loi  Aiaoli.'n/.to.  <l.>ner:i!  \l;in:i'ri'r  of  liio 


:  niees  of  tli'  i;inadiiin  .Maniifaet  nr- 
(■r;i’  As.sociii.  ion,  the  .lolegattoii  will 
ii.ako  i.n  ..xitiisiM'  Dip  of  ahoiil  two 
im  iilhs’  ilii';:i  ion,  ;.n.l  on  their  re- 
tni'ii  will  )iri'p;iti'  a  report,  of  what 
llio;.  havi'  Ml).  'Jit.'  part.y  wiil  l.c 
to  ooioinu'i.  ii..  Chest. 'f  Dayne,  for- 
n:.  r'y  si.  i  ■..ty  to  Sir  (l.orgo 
io..  ;iml  ;i'i  '  :'..'ortfary  of  thi;  Coni- 
in-'iiiiil  In  .-ilirritoe  Hran.'h  of  Iho 
I'.  p;irlmoii  O',  'r rail,  and  Commeree, 
at  <)llaw;o  The  il(  l.'gation  ftroiter 
will  niimli.  nineteen,  an.l  in  addi- 
tjon  (  i'Dil  '  inhi'i'K  of  Uio  party  will 
Ilf  tu'orjmp.  '  d  l.y  lli.'ir  witos. 


Surplus  Will  Be  Close  lo  $788  '  "ih.  rs  of  iho 

239  Comparing  With  S450, '-y  ilmir  w 
359  in  1920 — ProspecLs  in  ‘‘'ill  .soil  (■oinls. 

1922  Depend  on  Political  1  r  .  , 

n/i„.,  I  r'k  .1  1  —  .  '  *1  1'“^  I'.'.p  'I'd  thill  th.'  proforenital 

Moves  and  Outlook  for  In- ;  o  ah.'  .a'vn  ■  m  now  existing  ho- 
Ic.isive  Irrmigralion.  j  iw.'in  Ca:  .  ■  .md  tho  Jtriiish  West 


Aleroliaitls  Hank  sharoliol.lors,  w. n 
not  iiilfaif  to  th.'  sliari'hold.  1 of  th. 


l;o\;il  ’|■|■n.  t  (  imipaii.v 
Ci-ll.'ral  thiiiirrer  of 


Bank  of  .Moiifroal.  Th.'  a.iinistl ion  lliiiisli  Xoiih  .Amoii.a,  wa 


:i  iio,  ;ind  r.ii'i'ior  1  ‘  , 

of' the  think  ,.rlf;‘'T!ns 
■I  i.  It,  w  as  call.'. 1 1  '  '' ' 


of  .Morehiinls  Hank  would  givi'  lo  Ih. 
I)unlia:dng  hank  ;i  iinnili.f  of  hiiin 


ill  Ti.v  111.'  I ’I'l' .  i.l.'iii  of  till'  .Mifolianls 
think  of  I  t.naila  lo  ri'porl  on  Hi. 


cites  w  hioh  were  strong  in  seotioiis  in  iPmk's  j.o.silion  for  tlmir  gnidano.' 
w  hioh  tlic  liank  of  .Montr.  iil  hiiil  h.  i'it  -iml  inloi  in;.tioii.  Tin  .'(m.  lm  'ons  In 


C.in;idi.in  I’.i.ifii  will  shiiw  a  ■imalii-.''.  |.fr  .•< 
.sin  jdns  alt,.)' f|i\ ,  i,,,.  |i|0|  i-i  i  tarii f  and 
Die  ,M:ir  ill.’,  .'.ling,  Siirplii.s  will  l.c  .  Di"  :ho.;. 
elo:-.'  lo  .$7k.S. lompi’.-ing  wit  h  ’  t■'ialf.|,  w  il 
.f  l.'io,. in  ri“n.  Iii.'i  .  :.:-.'  in  siii'-  pni'iio.''.'  1 
idns  is  the  il  i  1 1 I'l'iigi  hi'iw.'.'ii  ,  wiil  h.'  i^o 
eaiii  ol  .fl.ntS.d'lT  in  ini-ome  1  rom  00-  .d  til.'  nii'; 


i  Imli.'.s.  V.  I.  .  il  ri.'iis  h.'tw.'en  I-’ 


least,  represented.  Hus  i.  iiorf  w 

The  re.soliilion  w:is  ;>roonili  d  l.y  l  i.  sp.  i  ial  oomn 
\A'.  H.  alty,  I’ro.si.leril  of  lh.'  < I*.  K.  li,,.  Moi.  lnint 
;mil  the  sernl iiioers  tiporl.il  il.s  i.nini.'.l  to  s; 
adoitlioii  l.y  a  vole  ol  lol.oXtl  sh;ir.s  itaiik  s  po;-llii 
with  lion.'  v.iling  against.  ;is.s(  is.  .\l  a  I 

Jly  litis  vote,  lolh.vvin.g  the  nio.'.ss-  ./j,.-,,  I'rpoil  w 
ary  .saiirlion  from  Dltawn,  lh.'  Al.  i  -  i.t.ssiiig  term 
.'hauls  Hank  will  r.'oi'i\i'  from  ih'-  lull  .•oniidfii. 
liiink  of  .Montreal  .“.I  ..■.on.imo^  r.  pri  -  jnti  gi  ii  .  ,  th.' : 
senling  SDt  .-ash  per  shari'  id  Mi  r-  |i,)siiion  as  .1 
chants  liank  iiinl  in  a.ldiiion  ih.  i'i  to,  i,v 


this  r.'i.orf  w.'i'o  Mih.stantiai.'d  hy  ■'  Innaf  .l  iimifa' 

sp.'.'ial  oomniill.','  of  Ih.'  Ho;.i.l  "'^1  .'h.'i fa  s. 

III.'  M.'i'clitinls  Hank  ol  C;in;ida  ap' '  ' ho  v  i':.  r  1  h.'  ro;:il 


point,., I  to'  SH'.'ialiy  .'oniddor  , '  “iD.o.m  p,.,'p,.,  m,  |  !  p,  r  „ 

[hink'.s  |m;-llion  and  ti innii i.sf  it.s '  nnl,.'  .•oll:^ll|l'r,■lhll'  fiimm'im 
;is.s,'ls.  .\l  a  laii'i-  o'at,'.  Air.  Aia.'lo'ii- |  h"  "i';".''  .'eacs.  In  oH  i'  .'-ix 
'/i.'s  rf'i:orl  wa:  shown  ns  w  h.'ii  di.:  J'! ''.a'.hi;',',  pioci.i,,  fi-om  ;,al,  ,,f  ..ai,, 

.■nssing  form.:,  amt,  whih'  w,  had'  '"H  l.ssn,'; .  moluding  . .  1 1  ns 

f.ill  .•onrhlfiifo  in  his  ability  and  , ''7  "' :.  ;,l,'s  now  onisl.'.nditigam.m:,,- 
int.grily,  th,'  slat.'in.'tit  of  lh,'  Hank  :.;  '  sim  o  ST,, 

position  as  .1  Is.'los.'il  tin  :',  in  v  ;is  1  "'7'"'"’  'hf  d.  h.'iiin.  w.  i'i  nn 

i.v  . .  I'  M'.'iii  i\  1'  lii'foi'i'  fold  niilil  D.'t  I  ml).  1'.  1  111'  I I'.sull ing  in 


malii-f  |n  r  .•<  I.,wii;'  lhan  the  gonoral  j 
I.,  i'l  i  tariff  and  ii'iT'i'ls  Iho  jittraot niii  of  1 
II  1,0.  ‘In'  l  iioi  ;.  a.  Miyagi'  to  the  ITiitod  ; 
w  it  h  ’  t■•i■'‘lf•:,  wil  1'.  iiiii.'h  to  facilitate  Hi.' ' 
sill',  purposi'  o'  till'  dflogatioii.  Oomls 
:i  ,'i  will  1).'  sol  liiiriiig  tho  trip  hy  soim:  : 
on-  !d  111.'  nil';;.'.'  i:s,  who  will  tak.'  sani- i 
('  of  ph  s  l‘■.n•lh'  pitriio.' )',  and  a'gents  w  ill 
In  iipao  titl'd  on  the  i.slatid.s.  j 
Sl'-.jj  11  wa-.  .1  .  nail\  iiiiondc.l  that  thi'  i 


n- I  parl.v  s.lnm'  '  In.'linle  Ihi'  |)0''t  of  Vi'ni 


seining  sill  .'asli  per  :-lniri'  ol  Mi  r-  |i,)siiion  as  .1  Is.'los.'il  tin  :'. in  vasi 
ohanis  Hank  ami  in  a.hliiion  ili.'ri  to  ,'onlirm‘'.l  hy  .Muir  I'ixcoiii  i\ o  h.'loi'.'  ' 
one  .shtir.'  of  Hiiiik  of  .Moniretii  :,to('k  n  a,',.,.'pi,  d  as  a  f;iir  .'s'iniat.' , 

for  ('aeh  two  shares  of  ih.'  .Morohants  ,,f  th.'  '.alno  r.'niaining  in  th.'  sh:ii'.  .'.!  " 

Uank  .  Mi  n  hani.-:.  Ihink.  . 

rho  special  incling  ahso  .-an.  lion  ‘'i,,  .-n,  ..p.  i  al ion  ol  this  magniimh'.  |  ;'i:" 


od  an  inorot.so  In  th.-  oapilal  ito.k  ;,n  apiniiisal  may  v;n'.\  one  wav  or 
of  the  Hank  of  .Moiifroal  of  not  nnir.'  'anolln't'  as  a  lesiill  of  a  ligid  im- 


ihan  tin. hop  shares,  as  may  he  iii  .'i'ss- 


[•lion  <♦(  Jill  Jissots  ;it  nl!  !li‘‘  IUhii-I 


iiry  to  .ntihle  the  .'xolniiigo  to  he  ,,|  h,,.  Hank  ami.  on  Hio  whole, 

earrieil  out  ti.'eordiiig  to  the  i.rni.s  i)ii',.cioi'.s  fiel  that  lh.'  ti'iin; 

of  ptirehase.  offeri'd  ami  ai-eopt.'.l  hy  the  Alir- 

Miiflor  Tor  Coiigntf iiliili.ni  i  hatils  Hank  shari'hohlers  at  lhl•il■ 

Sir  Vincent  said;  meetimg  on  H'e  /th  of  TVI.ritary. 

“Hefore  tnming  the  lesolulion,  it  vhilsfasIiheraMothemasth.'.'on- 
is  niy  duly  to  .'xplain  yotir  Direoior:;’  ‘lilhtn  ol  the  Hank  .lusiiiii.  w.io 


It.';..  :l  onl.'’  .•onsii|i'r,i hli'  fiii;;i;i'ii)g  .  1  III/,,  .M;'\:ii'.  in  lh.'  ilin.'rary  of  the 
n  ni;..ii.'.  .x'.'tii'.s.  In  o',oi'  six  foi  i  iii'oinii.  trip,  lu'ving  hei'ii  invited 

:'i'.'odii;',',  pj  oi  l'.  .1,,  fi'.im  s;il.  Ilf  i-a]).  '  to  study  i  ':..!)  ,'omlilioiis  in  that 
I  l.s.siie;.  including  .  i|ni|ii,i.'iii  it  it,:;  ,  oonnlry  !■  (ioii.ial  Dhrogoii,  the! 
illi;. Mil's  ii<iw  ..ni;,l.iiidiiig  .•imimn.--  I’l'.'.siilri.i.  'ml  this  iirnpnsal  has  ho.'ii 
I  to  oiil.v  .'thhhL'Sl’.ii'io,  Siti.  0  *7  I,  '  ahamloiii'd  o'viiig  to  th.'  iinpossihili- 
10. "Ill)  (i|  iti,.  ill  Imiiiii;.'.-  wor.  not.  I.\  of  iiial.'ii"  siiilahh;  .stiaiiicr  eon- 
ild  niilil  D.'t  I  ml),  r.  llo'  i.'.sulling  in-  iii'oHon:;.  1 11 -l •'ad,  a  moy.-uioitl  i:-;  on 
.'aso  in  inl.'ii.d  .hat, fai;-,  iirr  t-  loo!  t-.  ;a  ...l  a  part.o  of  (.'aii.'olian 
ill  I'k’'.’.  Irii.risi  ,)iai";os  w  1  i ;  '  man iiiael i;i .  1  s  h,\  ,.p''oiiil  Ihr.nigh 

nonnl  lo  1 L'.,  .ij.:!:;.",  this  .v.'.'r.  irtiiii  to  Ah  o  idlier  next  month  01 
ainsi  .'1;  I  I .  in  Itii’i  a,i,|  .' I  1 ,- I  oa  rl.v  in  /\  p;  il.  1 1  is  iiiid.'r.stooil  I  ha  I 

in  l'i“o.  In  liiat,  cuniitiy  tln'.v  will  ho  the 

.StahiliD  of  l,ani;iigs.  une.sLs  of  ih,'  .Mexican  Oov.-rnmeni . 

*  I  who  will  ;iijjm;;f  Inp.s  to  tlH'  \ari- 

l.arnings  hav.  Iic  ii  r,•)ln.•.  ,1  in  1 „ns  imln.sii  ial  ,',.|Ur,.'.s. 


ly  ill  I'k’'.’.  Irii.risi  iliai'gos 

anioiiitl  lo  :D  L'.T.'ij, thi.., 
ag;iinsl  .'H  I.Im;.:’!'.-,  in  HUM 
h’7.‘..lo!)  ill  Hi“n. 


ii'iil  .vini'.s  hilt  I'Vi'ii  ill  ',va  1*  ;•  lid  po:,i- 
vai  .M'tir.s  C;inadi;:ii  I’a.ilii'  ims  i.m 
tinn.'fl  in  .:;irn  th.'  .^7  divi.I.'ii.l  p;ini 


'.liloil  This  Hook. 


s  trom  railw;;y  o|.,  j  ali.'m.  Sn rplits' of ,  '' '  '  'l<'l<'gatioti  .sailed 

ifg  on  Ihe  Ml  ol  I  hi  It, It  ■t:7hS.'_M!i  lor  HU'I  was  .l-rite.l  ..niii,-  Haiiia.x  last  Wc-lnesduy,  on  the 

'  '''f  Dr'H- nk  ’inVine.l  '  w'.'f.'  c.ilroa.l  ami  I  '  '"‘a'liun  c.n ,  i  inm'nt  .M,.rehant  .Ma- 

ol  Ih.  Hank  ,|it.  HH  .  dmihi  lo; .-.  ho  in<'ro;is('d  !,>  mm-  cn''  liner  1  ;in.nli:in  l■■|sh,■r.  for  .Nas- 

o|),  i;iling  inoom.',  whi.  h  i"  kept  m  ;t  I  eau.  Hah;i  iia.-,  ami  th.'lioo  lo  Kiiiga- 
spe.'ial  a.'ooiiiil  anil  prin  id":  ih.-  ail- ■  i"''- ■l"in;-’. 
d  it  ioiia  I  .'i'.'l  .li  \  i.lon.l  j  It.  ill  on  t  .';.ii;(<t  inn  . 

Ih"  ifii-  stock.  ■  ^ 

In  I'l-O  .■‘pi  .  .iti  ini'oiiir  tviis  i'i|iiiii,  _ 

to  I.JJ^  a  .'slnii  i',  '  ^ 

ap|n<i|iriiiloil  surplus  of  this  .so|iar-| 
ale  iieeotiul  was  .'.jiiiil  to  .'fT.lin  iij  ra  .  Ti j 

g;iin  in  m  l  was  lh.'  i.snlt  of  a  j 

ii'is.lao  r,,ii„'iion  in  oiori.i mg  .x  I 


S|>t 

Annual  Meeting  of  the 

Montreal  City  &  District ;;;; 

Savings  Bank  ; ;;; 

- ■  Jilu. 

I''ol)riiiir.V  HIth  .ini’fl. 

^riiC  Annua!  Mooting  ol'  the  .Alonlro;il  City  A:  District  Stjvin.gs  Htink 
was  held  a  I  noon  to-day.  ,  .N 

I’resw'iit:  Hon.  liaonl  Diimlnriiml,  Hiohard  Hollott.  (..  N  Mon. el.  Wight 
Honorahle  Clias.  .1.  Dolierty.  Don.  Sir  Hoiiier  Honiii,  Dr.  D.  A.  llingslon. 

D.  W.  .Molson.  Clurenoo  I'.  Smith.  11.  H.  .Indali.  /ephirin  lleherl,  WA  K.  ^ 
Miller.  T'h  1',.  .Indah,  H.  'D  S.  .Morin.  I’titil  Amos.  II.  (ioitn-l.a.ioie,  II  y.  J-  j  \| 
Kavaliagh.  A.  I’.  Dospei'alio.',  'I'.  'I'aggai  t  Sm.Mli.  J.  O.  Ouimi't.  i  . ‘ 

'The  I’rosidi'iil.  lion.  H.  Diin.liiriiml,  wiis  in  Hi.'  ohair,  Ihe  tieiioral  ,  7,  ^ 
.Miilliigi'r.  .\.  H.  Hospi'iiiiioo.  acting  as  S.'orelar.x.  ” 

Tho  following  Diro.'tor;-;  were  r.'-,'!o,l''d :  llonomhli'  It.  Dan.luriiml,  p'l'' 
Hi.'haril  Jlollon.  <!.  .N.  Monool.  I'lio  liighi  llonorahlo  c.  .1.  Doli.  riy,  lion  ''•’i' 
ortihlo  Sir  l.oim  r  Coiiiii.  Dr.  Domil.l  A.  llingslon,  1'.  W.  Mol:;oii,  ciiiioiioe  I"''' 


Tbe  Mount  Royal  Hotel 
Company,  Limited 


The  United  Hotels  Company  of  America  begs  to  announce 
that  upon  its  approving  the  subscription,  it  will,  through 
W.  A.  Mackenzie  8e  Co.,  Limited,  deliver  to  persons  who 
have  subscribed  through  N.  A.  Macdonald  &  Company, 
Limited,  (Montreal,  Ottawa  and  Toronto  Offices)  for 
Eight  per  cent.  Convertible  Debentures  of  The  Mount 
Royal  Hotel  Company,  Limited,  the  debentures  and  com¬ 
mon  stock  covered  by  their  respective  subscriptions  as 
appearing  on  the  books  of  N.  A.  Macdonald  &  Company, 
Limited,  in  Montreal,  upon  receiving  an  assignment  of 
the  subscribers’  rights  and  claims  against  N.  A.  Macdonald 
&  Company,  Limited,  and  on  payment  of  the  balance 
remaining  unpaid  on  such  subscription. 

A  notice  with  form  of  assignment  of  claim  is  being  for¬ 
warded  to  the  subscribers  forthwith. 


Montreal,  Que., 

11th  Fehruair,  lUi. 


The  United  Hotels  Company  of  America 

FRANK  A.  DLT>LEY, 

President 


W.  A.  Mackenzie  &  Co.,  Limited 

38  King  St.  West  260  St.  James  Street 

TORONTO,  ONT.  MONTREAL,  OLE. 


The  Leading  Life  Company 
of  the  Dominion 


Sinilli.  II.  II.  .Iinhih,  Xi'iihiiin  lli'iiirl. 

.‘\t  ;i  snh;-.'i| n.'iil  ni.'.'lin:.  .►;  Ihi'  Hinir.l.  I  litn.)r;ii)l.'  i»  I  *'‘n.!i;i';ttlil  ; 
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\|i))ii  I  I'lil,  |  ■(■hl'n.l^y  HIth.  il'.’L’.  ..  ,  1  ,■  ,  •  ,!  , 

fit  Wink  .l.'l.'irf'il  in  Hill  will  hr  f. 

1 ..  111.'  .Shau'lK'hli'i  .s,  -  -  (tnifi'.l  in  a.liiili.ni  In  iiirt'oiii  iii;iii 

Yulif  Difcvtoi'.s  havr  plciism.'  in  pfr.'^i'nl in.g  Ihr  S,'\ I'lity-filth  -'-'''''‘‘'7  h.ll.i  11 

Krpoft  0,;  thr  affairs  .if  tlj*'  a.,,1  thr  rostilt  of  its  oprrations  lor  th.-'  . 

Tho  ni't,  iii'.jlifs  for  the  yi'tir  w.-ri'  .si;  IT.h.As.  M.  tin.l  llir  halancr  hrottghi  ..  i<i-ipts  .,howiil  ,l((iia.-c' 

forwiird  from  last  year’s  I’rolil  ami  l.oss  Areoitnl  w  tis  S:!L>:;,  |  Hi.;',  I.  making  7';”’.'  ('7  ^'.’.'  7'.'," 


Hikr  t';iilr.);ii|.s  in  lh.'  I  nil.il  Sl;il(',  ! 
t  n;iil ...  It  I’.i.iiii'  iiii'tMili-.l  mninlr.  j 
n:ii'..'i‘  a ppr.ipria I  ion.,  to  mininiiiml 
iir.'il.'.l  lo  ki'f'p  train,  riinnoig  :;ili- 
I.' .  1  I".  Iiigli  .'  I :i n.hi  I'll  of  npK.'i  p 

wa:  i.onirwltal  H'hixr.i  ami  to  liritu,  j 
the  propi'i'lj  li:iik  to  first -I'la  s;;  .'Oil  j 
iliti.'ii  some  expi'n.lil nr.'  on  tii'.'otini  1 
of  Work  .li'l'i'rrril  in  Ihi'l  will  hr  r.-  , 
(tniri'.l  in  aihiilion  lo  I'nrrrni  main-i 
lrn;iin'i'  ;is  Mi.m  as  hril.'r  gross  rr- | 
yeniies  w;.rr;ml. 

W'hilr  liiglirr  fairs  prrv ail.'il  in 


19  2  1 

THE  MOST  PROFITABLE  YEAR  IN 
THE  HISTORY  OF  THE  COMPANY 


a  total  of  XSTI.'loT.Vs.  l-’rom  tliis  am. mill  liaxe  Ik.'ii  paid  four  iinatfcily  inirisoa  with  Ihr  s;imr  month  in  HIL'", 
dividends  to  onr  .^httreholdrrs  nnd  tfhl.nnO.no  hits  hi'en  I'ont rihiit.'d  to  vari-  n('<'i'(’y'Si'.s  ranging  irinn^  l:!..'>“  iir. 
oils  eharilaWe  and  idiilanthropie  funds,  leaving  a  hahmee  at  th.'  cr.'dif  of  ‘’'"I.  ni  Dcrendier  to  7’. .'>7  |irr  u  til. 
I’l'ofit  and  l.oss  Aecoiml  of  $.■!.!'), atiS.  Hi  lo  he  etii  i'ii'd  forward  lo  next  year.  Sepli'iiihei'.  On  tiu'  olhi  1  hami  net  ^ 
As  usual,  a  freiiiieni  and  thorough  iiisp.'el ion  of  ihr  hooks  and  nssols  I"" I’nnigs.  I'xrepf  in  Ihr  Iasi  tnlpi'j 
of  tlie  Hank  lias  heeit  made  during  111.'  year.  'months  of  the  year,  imreased  e;i.h  | 


Results  for  Year  Ended  31st  December 


ASSETS 


The  report  of  the  Amiilors  ;iiul  the  Hahmee  Sh.  i'l  are  herewith  snh-  month  from  21'.. S.'  per  eent.  in  .liil,\  loj 

I  2. I'll  per  eeiit.  in  .May.  Decr.'iisrs  in  i 


STATEMENT 


(il  Mil-  aliiih'N  ol  t  lx*  >lonlrfRl  <  iU  :iimI  IM<«lri(-l  >>; 


<  Hhb  on  Imnil  nn'l 

in  «  Il  a  !•  t  r  r  v  <1 
bank^  . ^ 

Uomlnioit  iiixl  Tro- 
tiiinnl  Muirrn- 
itond*' 

<  it.i  of  MoiiMral 
nnd  olhrr  Moni 
rlpal  l*niirfN  and 
flpb^nMirrf 

Unnd!^  of  J*»rl|o«| 
MuiuripaliMoi.  • 

(iMirr  Bond?*  and 

llMilfh 

Sundry  Scrunti^?* 

Cull  nnd  shoH 
l.oanh.  henirrd  lo 
olloteial** 

Ubarity  DonaMou 
Fund.  Iiuc»»ted  in 
Miini('l|uii  >pruri 
approved  h.r 
tbe  Ufuuiniuu 
C»o\ eminent  ,.  .. 

Bank  Treniihes 
(Head  Office 
and  N  I  X  t  e  c  n 
Brunclien)  . .  . . 

Other  Ahwiti  ••  .• 


To  Mm-  rnbli*  : 
Auioiinl  duf  «l 

itii-.ifti',. 

\»i)..ti.l  .III.'  u< 

I'l'i,  ri'  ■(.rin’l’.'il 
\l.ioii...  iliir  .  Il:r 

il  ,  l»  <>  I.  i,  I  i  ■> 

I  .1)1.1 

\i;ii)il.l(  .1)1)'  0|i*' 

Vr.ii.l.ils  .,  .. 


],10n.<HHMI.> 


I  I'o  llir  SI'oroIiuldM 
i'ai.ilal  S  t  o  .'  I. 
I.\iiin.in(  Mil). 
M-ril.rd  Hi'.’.ftOII,- 
onni.  piii.l  lip  .. 
ICrM'i'.r  l''.ii.d  .  .. 
ri'ol'it  Hii.l  laisv 
.Vi'i'imtil . 


On  behalf  of  Hi.'  lio.-vul. 

ft.  l).y.Nl)l'K,\NI ), 

I  'r.'Mi.lont . 


Having  obtain. il  all  tliv  infoi'inuliDn  .iinl  <'\|ilaiini inns  v.r  lim'o  r.iiini'til.  anil  liavln* 
satioflvd  oui'aelv.s  of  .ho  ..'nn-.-.'O.i'.s.s  of  thn  I'.'.bIi  llnlan)')'s.  an.l  •'.xuiniiu'.l  Hie  S,cnritip» 
helif  at;a1nst  the  Money  at  Call  ami  .Shnil  Xnlii'e,  and  those  .'••pi'esentlnK  the  inwNtnu'nts 
of  the  Uank,  and  having  exanilne.l  the  fni  i  Boing  lliilan)')'  SlviM  nnd  isiniiinred  it  w  ith 
the  Hooks  at  the  Head  Hffic-.  ninl  will.  Hi,.  Ceitifi.d  It.luiiis  f.-uin  tile  Ih'ainlus.  we 
ail!  of  opinion  that  tin.,  tian.sa)  tions  of  the  llmik  have  lai  n  wUhln' iis  powers,  and  that 
the  J-'alaiu-e  Sheet.  U  pi-oia-ily  .Imwn  up  .si,  as  to  ..xhililt  a  tiiie  ami  .Diioit  view  of 
tlie  alale  pt  the  Uauk  s  affaU'a  as  shown  by  Hie  fiooh.  of  the  liana. 


Slotili'enl,  I'i'liriini 


•  'l.x.J  M  AlhS.  c.  I 

.\.  .silAN.NO.N,  n.I.A.  I 


IT  I '.V.NDl’K.X.ND.  |  net  show  n  wi  re  H!.t;ii  per  .  I'lit.  in 

I’l'esid.'iit.  D.'.'i'inhrr.  h.S.'’)  i'l  Natomliir  niiii 
j  12.S.')  p''r  I'l'iil.  in  1).  loner.  I 

I  liilil  Si'initiiHi  ill 

I  S.Hiii'  priihh'iiis  of  ir.lni'.'d  ii.iffn; 
.iiDfs  ituiik  on  111.'  'iin.l  iiifhil.'ii  hilioi' I'Osls  .  inifi Dill  r;iil- 

roiid.',  in  Ihr  Domini. m  :is  in  lh.'  I  .is. 
Wng.'s  ,11.'  n‘'i'i's;':i  ri'y  fixi'il  nfl.'i'  liir 
.I.M. II. 1 1 II.  A iiu'ri.  ;i  11  l.niior  H.nird  .-si'nlr  hiH  Ih.ii  j 

lh'  |i:'.'(  I  ili'lH  is  mil  so  i  lii.'.'l.v  fiillov.'dj 

sii,,':ii..'^;i.i->  III  I'.iio  nnikim;. 

;|^,.■.sl.;||  Hai.'s  In  (';in:nl.i  'M'vr  r.ilu.'i'il  tn 

.  Di'(  rinli.'!  .  Ii'tivin:;  llii'in  ;:litl  2"  lo  2.’i 

""  . . .  pi'l'  I'('nl.  :ilioVi'  Ihr  level  prior  In  ;ti.']'- 

wa  ii'mhi'r,  Iml  with  l-'i  p.';  #ii'nl 

'.'s;i..'.:'..'i.'.':i  _  _  ni,  re.-is.,  then  .iw.iniril  'ilf 

(I,  )ir.i  :,!l' .  thi'v  low.r  ihrVrr.irr 

Itlmn  in  the  I’uiiril*Si,H)';:.  though  on 
,  j  ni.iuy  .'^preifi.'  l  oiiim'nl'Jtie;'  ruhst.in 

*  tinl  rrdurliims  hnvr  hern  madi'  bi  rr, 

:  In  Ibis  I'onnrction.  h  I'l  Hiinl  offici'-il  j 

I  points  out  Dial.  <  ;uia>li;m  I’neifi.'  i'-\ 

I, getting  more  transeouliucutal  hiisi-,' 
iirs.s  origii’atiiig  in  thr  T'ar  Eatd  tluuij 
7i!I  .Vnu'iiean  roads  eombiiicd. 
j  Danadiau  T-acifie's  1922  prospects; 
i.‘  !  depend  on  political  moves  in  respect  j 

iinK-'.wi.i  ^ tncfc  lhan  rate-making.  Hecent, 

i!  iTi.voii'Oo^wi  I  iii.sHilmeiit  of  a  lbi>eral  governmout ; 

sv  may  lend  to  the  aeeeptance  of  the 

■■  I  scheme  of  I.ord  Shau.ghnessy  ad-| 

. .  '  vanced  last  year,  providing  Tor  op,  r-j 

•  .?in.0!»i,(!'!«.»i  alion  of  government  railways  by, 

t'auadiaii  I’aeifie  in  return  for  giiai-j 
Henm-H  Ti’o, a  -,. r  ‘lividomls  ou  Oiiuadian  T’aeific  ; 

r  •  Stock.  More  active  encoiiragrmr,i: 

of  imml.gratiou  liy  tlif>  govrruniriU  is 
hue.'  iviiihi'.-ii.  iinii  having  uiixiotisly  iiwaltid  tiy  the  r.iilro;id. I 
1.1  e.va.nhied  the  S.ci.ritie*  wlijrli  has  illlllrd  it  '''HI  Piubark  on 
■)77'?«d77,m,;;u‘e.V'u"w'ith  ti  $20,00t).ndi'  pi'omoti.Hi  of  its  owm. 

18  fluin  the  Ih'ainlus.  we  IfiHil  Hie  .general  silnalion  and  tin- 
uhhr  iis  powers,  and  that  gov eriiments'  ;ittilmie  fowaid  immi-l 
e'lian""’'  gration  are  rleaved  up,  Canadian  I’a- 1 

cifio  will  hol.l  in  alieyanee  )dans  lori 

I  tioiiiors.  spending  *2.-..i.(iO.()PP  on  addiDons  an.l  I 

brlti'rini'iit.:  on  western  linos.  j 


t.a.’iO^OOO.WI 


Increase  for  year  #  •  ^  ^  i 

CASH  INCOME 

Increase  for  year  •  «  •  •  •  • 

SURPLUS  over  all  liabilities  and  capital  ^ 

Increase  for  tear  ^  * 

PROFITS  paid  or  allotted  to  policy  holders 

PAYMENTS  to  Policyhijlders,  Death  Claims, 
etc,  .  •  •  .  •  f  • 

ASSURANCES  IN  FORCE  I  I  I  : 

Increase  for  \  car  •  •  I  ^ 

NEW  ASSURANCES  issued  and  paid  for  in 
cash  ••••••• 


.$129,372,127.33 

14)532,682.85 

31,107,149.16 

2,355)570.73 

10,383,909.10 

2,019,241.95 

1,849,089.95 

\  ' 

11,967,069.62 

536,718,130.53 

50,076,895.56 

90,030,035.66 


A.  r\  ULsi’KiiANur:. 

Cencnil  Muiia 


Sun 

(OoHimOT  bjJ2ANADA 


HEAD  OFFICE  MONTREAL 
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.NOW  IS  THE 
MOMENT  TO  BUY 


IIh^c  >oii  r\rr  frit  'on 

>«oi]|r)  liU»‘  f»»  sonir  rf 

tlir  iiiarkri's  hr  t  *■  in*, r*-| nirnt 
offrriniif-  ? 

Thr  opnnr! i**  jorirv  Ici-ila.v. 
Ifi?h  tra*l“  Jionfl**  .'iridini:  al- 
trarti^o  rrtftrn  a-f*  non 

l»rlnK  offrrrd  a*  >rr;  r-'jionr- 
rali%»*  |Mii  rs. 

If  MMi  i  »l!  lo  tin  rsf  i{t:*,lr  this 
opn'-'JiiMif V  v»ritr  ijs  for  d''1:»i«pd 
infuriiialion. 


M.ANSON  mOS. 

/riTscrt^rf  Secrr/itca 
160  St  Jaincs  St  6o  Sparks  St 
Montreal  OitTHa 


HINTS  TO  INVESTORS 


8/t  for 
20  years 

Tt’c  o^vn  8iiil  offrr  ;m  rx- 
cciil  ion.'tlly  well  spctircd 
tv  «'ni>  -y<  i'r  I'irst  YIorlgiiHo 
S>inkiim  I'iiikI  Gold  Tiond 

Cfiiiiioii  Grinds  of  $  I, "fill, 
,f."no,  sill"  flrnoininatioiis. 
JlitoTpst  hnif  \PHi  ly. 

A  (hPi'sc  .iL'uinst  the  assets 
of  one  of  the  soiinilest  iu- 
Uiistrials  in  •  aiiiida. 

Pnrtieiilars  on  request. 

ROGERS  SECURITIES 

CORPOirATjON.UMnED 

;  INVESTMKM'  BANKERS  . 

3'>-"7  KIhk  St.  Toronto 


p  I  III  IM  IXKi.V  TKXTIld;  AND  (’AN.\.  ' 
f;  I  HAN  Cl.lNVKttTi  ;!!.'^  | 

(VL'IMLiN. 

.  •  I 

j'.!  /  iKilrl  F>t>iii.  'Ir.rlih'  Com.  (uirf  Coo- 

jj  rrrlrrn  hoiirl’l  ouhi;iht  "t  liifijicr  thou 
'?[  pn  .'ll  lit  pril  l  .;. 

i  I  h  irr  In  I'll  ..l  oiisiili  rinij  if  il  icot'i'if 
jl  iioi  hr  ‘ir  iiiiporivi'r  lime  In  iiieri'i.iir 
jifl  mil  li'ililiiiii  ill  '/i.ililr  nr  bnlli  nf  ihc-s.' 

I'li  •nihil-  .ilnrks.  U  hiili  in  pour  oiiiii- 
i'  ion  is  Ihe  h'  lh  r  of  the  lirn.  tiikiiiii  iii- 
lo  !  nn.^iili  rii'ini-  rlii  iilrml  mnl  fiitiirr 
il!;  prill-  III  i’ll  I'lih  i-.-ii  .'  I  mil  tnlrl  ttom. 
d  're.ililr  is  iiniiiii  lo  i.ssiic  lithi-r  hoiiit.i 
or  iii-ii-  il'irk-  to  xhnn  linlrlrrx  iifh-r  S^-- 
Til"."""  li  p.r.  tioiifis  lire  rrtirril  in  -Inly. 

I"'  ■•\t/((ii  rio  yon  Ihiiik."'  —  .1.  /’.  C'., 

M  mil  r'lil. 

Hi  Aiisver. —  Ymi  a.sU  ns  In  deti  iniiii"  , 
f  ;li  ■  vc!n;i\f  i  jsition  of  I  iriniinion  Trx- 
JT  iili'  iiiiiiiilon  and  I'anadian  ( ’'.in\ ertr.s 
iiiiiiniin.  Aiciirdin^;  In  tli"  .stand, irds 
—  sf.  np  In  t'slaljlisli  tin.  iHisitinn  of  <  nin- 
jianies  atnl  .-.|(■<■k.s.  we  windd  jilacr  1  >n- 
ndninn  Trxiile  common  in  a  nnn  h 
Iiiclni  caicKoi's  than  would  lif  alio-  ' 
iinUd  III  I'anadian  i 'on\ irtei.s  coiiimnn.  * 
W'c  arc.  .d.sii  (if  the  uiiinion  Ih.vl  the  ' 
liriifils  that  v.ill  he  fdilhi  nminj;  with-  ' 
i  m  1h('  nest  fevs  seto  s  will  tic  (  (insidr  ,  -  | 

I  idil.v  Kiiatcr  fi  om  lioiidninn  Textile 
-stiick  than  those  that  will  he  mtide  ont  ' 
of  I'anadian  (‘onvi'rler.s.  'Phe  Textile  ,' 
iiirlustiy  is  il  loneh  loois’  fiiiidy  es.  ' 
tal'lished  one  llnm  is  the  ease  with  ' 
the-  indosiiy  re|iiosi'iiled  hs  I'oilie't-  ‘ 
et'.s.  Ill  iiddilion,  the  linminion  Tex¬ 
tile  I'ompany  ha.s  heen  liiiildiliK  "ii  ' 
.sin  I'ltises  lot'  iiiaii.s  yiafs  pasi  and  for  ' 
the  Ia.s1  .vear  Ihcie  ha^  e  heen  (iliiiis  ' 
iiioler  H  tiy  foi  a  i  em  jtatnxation  of  ‘ 
eiil'ital  in  a  wa.s  that  will  ,ii  erne  to  * 
the  111  iiefit  of  shareholders.  Tfie  ' 
stock  i.s  now  k’rllnik  to  a  (irieo  wliei  o  I 
It  \,  otihl  he  easier  to  handle  if  it  was 
split  lip  in  .some  wat.  Th«-  eompaiiy  ' 
is  also  a' oninnt;  a  new  plant  at  \ei  - 
dnn  and  it  was  ;;enerally  tindorstood  ‘ 

SIhat  the  holdnics  of  this  eontpony  ' 
would  I'O  dtstrihnted  to  Ihe  holders  of  ^ 
!  Textile  common.  .  * 


.1  yi-'-at  iiiiuiy  I'V/tri  .s.'.s  are  re- 
(e'.vr/  for  prr.i;miiil  ri-ylirs  to  eii- 
Oiiirii-n,  Corrcapoiiilrnl.^  .ik.ivld 
kpi'p  ill  iiiiiiif  that  it  is  /leiy.ss'ir.i/  to 
cvrlnsr  stmiiperl  mnl  iplrirr, i.in-ri  i-ii- 
rciopr  11-hrn  direct  ri'ply  is  re- 
ijvirrii. 

Vteiiiy  to  the  Imye  number  of  en- 
f/irlrie.s  reerii-rtl  mid  Ike  time  te. 
i/uired  to  sieiire  llir  iiitorniiition  in 
coiinretion  leiili  a  preal  inmiV  'f 
thrm,  il  i.s  i iiipo.inihle  to  yet  nil  re- 
plie.i  ill  diiriny  the  ivcek  in  uhteh 
they  are  receired. 

riifjuirirt  arr  hmidlrd  ns  e.r- 
prdilioii.sly  a\  poshihlr  and  if  your 
tin.t  -ri-  is  not  puhl  sh'd  in  mi  early 
i.sve  U--  ii-oiiM  .snoyisl  your  Icep- 
iiio  ill  iov'c/i  leith  the  pane  in  order 
to  fini:  thr  ri  ply'  to  your  yueiy 
n  hen  it  (ipprii.i;. 


'refer  to  .some  eorporalion  lawver  ;it  the  iirospcels  of  these  Kold  issues  ] 
!  once.  I  laim  ttiat  tliose  which '-.ire  in  the 

I  If  wo  can  he  of  any  fi'.rthe;  heip  h  i  hest  inisitiim  are  likely  to  show  con-  ' 


NATIONAL  CITY  COMPANY 

Limited 

Bonds  6*  Investment  Securities 

CBoadlan  Headquartera  : 

H  Notra  Damo  Street  West.  Montreal 


I  ns  know. 


The  main  thiau  is  to  .net  .siderplilo  approeiation  in  value  in  the  ! 


■alter  this  a.s  iiniekli  as  pussiiile. 

I  ~~ 

j  CANAI'IAN  KIKI'.  I  NSE  I :  A  Ni 'I : 

I  ('t).MI’ANV. 

I  Would  apprn-iate  it  if  .'tnu  imilf 
'.idle  me  any  information  r<yarilin!i 
j  /iie  iiioi'ki  I  for  Ihe  .sloek  of  lln-  i  'ana- 
\iliiiii  fire  I II. sura  nee  Company.  Il  i/o/i- 


iioxt  few  years  and  this  will  moP- 
than  offset  the  rel;iti\ely  small  return 
,  .  \  on  .act  on  them  h\  pmchasiiiB'  at 

pre.sent  levels.  There  is  til  so  a  feel- 
.  ills  itial  r.ell  Telephone  is  likely  to 
iil.f  '  dll  hetter.  more  |iai  tienlarl.v  if  it  re-  j 
in’t  eeiM's  from  the  Railway  Commission 
na-  I  he  rikht  to  advance  rat'-s.  'J'liis 
ni-  a.wjird  iini.v  he  handed  down  shortly 


\B\  10  KIg{*  Street  Ka»t 

Toronto.  Ont. 


mMMmmmwm  (Si 

>■</ 


McCurdr  BaildlaC 
Halifax,  N.S. 
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IK  fi.  W  (Htlfi  like  lit  kinm  •innnid  JUi’i  wlioa  it  i.s  you  oan  lirtorniino 
ti  iiKf  priff  H  inifiht  br  pitssiith  ftt  //?/;  -  .Hist  what  tlu'  lUospooUs  for  tlie  stock  j 
tJiis  .s/o(7«'.’  infi>}'iKuliini  I’ally  an*. 


ipsvf  u-'  a-oK/fT  surnrstT  pour  f.ctp-  |  a  n.‘<wcr.~  i  )ur  WiiiniiW  r.'- 

I, If/  ill  loneh  leilh  the  pane  in  order  ,,,,,,  .,  ,,j,|  \\ 

to  lim'.  thr  yrpin  to  your  yueiy  pee  Sh.ek  I  ixchauBe  of  I  :’o  for  i  aini- 
irhen  it  vpprrtrs.  dian  P'li-e  Ins'irance  I'o.  slMe!-,.  'i'here 

'  ■  -  '  I  ita\e  at  times  heen  .saUs  se\eial  ponils 

— - — - -  -  I  hiyher  than  this  level. 

.NeeoriiniB  to  the  eiini|ian.\ 's  reeni-iis. 
would  he  looked  fei'  in  a  eoiiei  i  n  Id'*'  .jhe  original  paid-up  i  ipital  of  tin  eom- 
Ihe  .Montreal  liaiewics  i  iimp.iiiv ,  ...jm  was  Sit", oo".  This  w  a.-i  mo  reas- 

whieh  has  ri  enied  sio  h  important  I  ,,,,  dividends  lo  ,X|f-..(i"ii  m 

li.chls  from  the  ijneliei  C,i\ernmenl  in  ;  ,,,  |t'.T.",niin  in  Iloil,  t,i  . . .  m 


lain  ran  iiirr  me  re;niriiin!i  this  irill  Pel  In  the  ea.so  of  slocks  like  .Montreal 
ati)iri  elated. —  .If..  Cahriiy.  I’ower  and  I’ell  'Pele|ihone  Uiey 

...  '  sicnld  nioxe  to  higher  lei  els  as  monev 

.er.-onr  W  mmpeB  otUee  re-  or, .riled  as' 

hat  the,-,-  IS  a  htd  on  u,..  U  mm-  ,  .nve.stn.ent  is.si,es.  and  on 

II  ,  ..XI  i.ii.B*  o  -O  oi  (  an,.-  aceiiniit  do  not  alwa.''s  show  as 

lie  nsniani  p  (  o.  si  ll  ,.  i  I"'*''' ,  niiieh  lemin  on  the  investment  a-s 
timesheet.  .saesseM.al  Peuils  j 

ll'iiii  this  h\<  .  I  nntiee  yon.-  i<im|ia...\  has  Cami- 

nii.B  to  t  u  1  ii.ii|ian.\  s  | '^* '" ''e.  >  enii.ieetion.s  and  as  the  e.\ehan.BC 

u.,al  pa,d-npe-i,.Malo.  thi  iin..-  hetwe.m  Canada  and  11... 

as  Stt" I  his  wa.s  Ml,  reas-  ^  ^ 

.sloek  d.Mdei.ds  lo  .X|f..(.iiii  in  7  ■ 


'Ti;i;\  T!:i:i';  aM' 
.  RH  II  .\i  I  N  i  ;s. 


W  niild  non  kiinlh 


to  liii-e.st' 
it  I  in-. s;  1 1 
^Im.  Iri-al. 


:  III,  lie-. 

\llis  <,ol,. 


Ihe  way  of  fraiohi.se  priiilei,es  in  . .  j,,  y,,, 

Montreal.  In  re-^aid  to  this  is.siie. 
would  refei  .Min  to  a  rei  eiil  report  of  I 

.TndRe  St.  i i .  who  is  .-.  mend-e.  of  the  \\  |,.s'r|;i;\  Ti;!:!',  ANI>  .\'I'I.\S 
( '('mmi.s.sion.  .nitd  who  made  a  \  er>  I  ii.ll  li  .\i  I  \  liS. 

eomph  te  lepor!  on  tin-  i>'isitioM  -if  th-  ,  ,  .  •  i 

\\ 'Olid  lion  /.nil//,'  imhlist,  i,. , 

lompiinx  /o//oiriii(i.  iindn  Uml.s 

Should  \  on  like  some  I’omiiioii  ,  ,  , 

,  ■  ,  ,  .  ,  ,  In  lureslors:  I  In  II  e-.'ern  tn  ,  i;,ild 

s'oeks.  w,  think  wi-  miuht  I,.-  pi  i'i-  ,,  ,  ,  ,,  ,  ,  ,  ,,  , 

,  ,  ,  .  .  '  l/iiie.s,-  lln-  Mils  t.ol'l  I/.II"  -  ./.  /'.. 

Il  sed.  now  that  we  are  disens-sniB  (h,-  ,,  ,  , 

,  ,  ilm.lri-al. 

tnalter.  to  diaw  \onr  .■ittentimi  to  .a 

stock  like  (Mtuw.i  laBlil.  Heat  ami  .\nswer.  Tie  iiia.ket  moe  for 
I’ower,  ar  nmd  Xii  it  pa,  .s  7  p.e  on  lv,,'sii;n  Trer  ( ield  .Miiu-.s  is  a:oimil 
par.  Tile  I'omp.ini  will  eai.i  ap-  j-'-*'  I"  i'*  .  ""'I  fm  Ihe  Atlas  'lims  I'l, 
|iro.ximalel\  1"  j,.,-.  ihi.s  .Mar  mni  I  he.  e  j  lo  II,.  I'los,.  pinpertie.'  an-  le- 
shonld  he  a  Uea,.'  a pl"''-,  lat nm  ni  !  i;ar,1,',|  as  what  are  ii  i  hnii  all.'  known 

eali.e  The  p.is.imn  ,,l  I  lolhppii  j  as  pn,s|ie.|;..  I.alei-,..  m  tli,  .\i-ai  ii 

.Mines  IS  al-io  one  that  ,le..ei\,.  sp- ,  iaU  mi'ie  ,i,-ti\e  imiiinp  maiket  is  look,  I 

,-iin8tdei a  1  ion.  Tins  is  no  lonte.  a  i  for  .-iiid  ihcre  is  a  f>  ehiip  that  ih'  se 

ininiiif;  pro.j,-i  i  n*  all.  hill  really  oei-n  |  issiu-s  implit  possihl.i  paCo  i-.ite  ni 
pie.s  Ihe  position  -if  lieniy  .sn  estal'-  lait'  tein-ral  ad'anee  iii  tin  'inuni.p 
lisheil  in'ln.strial,  w  ith  millions  of  ions  I  m.i*  Ket. 


I  oiiie.s  tin-  iios.--ihiht\  of  i-on.sidei  inp 
some  of  the  hipli  .sr.tdi-  .sfoeks  in 
!  .New  ^  ork.  Some  of  the  liest  rail- 
;'\.i,v  .stoeks  shonid  eii.io.v  ioiisi,),-ialile 
'  miprov  emeiit.  .Xmoiip  Ihi'so  w  hich 
iir,  pal  th  nlarl.'  well  hioked  npoii  are 
lli'laware  an, I  nndi'On,  now  .sellmp 
I-  .iiiinnd  it":  !S-.inl Iom  n  Ca,  ifie,  aroinid 


lo  lln-  fnlloiriiin.  nndri  Uml.s  Sp,  ainl  Nmlnem  I’a.ili,-,  ariiim,l  TS. 


Of  eoui-so  markot  eonditions  were''”  '''"*'''''1  "hd  it  ,s  onh  a 

.  faM.rahle  tpward.s  i-arrvinR  ont  th"  -f  takmp  out  so  1.  of  M 


ENGU3II  SLECTRIC 
COMPANY  of  CANADA 


;  Cl  Ml  LATn-E  PRFIT.KKED 

.  j  The  Beard  of  Director's  is  roTn- 
.  J  ro5«d  of  n»on  cf  outitnr.di»;B 
I  proralieiYO#  in  ih^lr  AnrJous 
ppheTvn  of  biioloess  ard  fli  ancp. 
•  nd  tho  proposition  «tood 

*|i  the  of  the  Hororest  Invee*'- 

Igstlon  from  every  anfl*.  We 
can  therefore  recommend  it  ns 
•ne  of  the  .Toundeet  eeci  rlti^s 
t;|  ever  offered  te  the  Canadian 
I'l  in^e•tcr. 

i!'  Piico:  SlOO  per  nhare.  with  a 
III  boous  ef  rnviineii  stock. 

I  A  cireulai  upon  request. 

ffnessERVIboDw^CMiw^ 

IMVCaTMENT  •AMKCM 

12  Kinp  Sf.  East,  Toronto. 


no  faMirahle  toward.s  i-arrxinK  ont  th" 
plans  that  were  under  consideration 
some  time  ago.  hut  iindfr  more  nor¬ 
mal  i-onditions  they  will  likely  be  e.ai - 
'  nod  IhrouRh. 

I  In  ilealine  this  wa.v  with  Textile 
!  eommon  wc  Uo  not  de.sire  to  reflect  in 
any  way  on  Ctinadian  Convorter.s 
stock.  This  eoiiipanj'  is  a  good  eon- 
,ern  and  has  Ix-i-n  aide  to  make  its 
di' idend  rigfit  in  the  pei  i,i,1  i,f  tr, milled 
mei  ehandi.sing  i  imrlitKins. 

KNCMSH  KHKCTKIl'  CO. 

/  think  of  ;iiire/i>F.'-iii.'7  the  tnlloin a y 
sreiirilies:  -Id  fiiyhsli  fl’-etiir  h  p.,'. 
pfd.,  t  fiiyltuh  flei  Irir  rom..  tiiiii  lnis- 
rd  'll  $1.011". 00.  Cm,  yon  ,ilso  Irll  me 
III,'  net  earviini.s  of  tin-  Co  a.  ('ro'  /.  '  i  - 
Wln'iler  Coiiip,iiiy  arailahlr  for  riiri- 
driid.s  over  tpr  posl  lieu  or  Ikiey 
three  y,-,ir.s  ?  -f  l.fCf  I!  1C .  l/oii/ri-d. 

!  .Vnswer.  —  English  Kleetrie  Compan> 
ks  well  thought  of  a.s  a  new  t'anadinn 
issue.  It  takes  over  the  old  Imsnie.ss 
of  till.'  Canadian  « 'roeker- Wheeler 
•  'oinpaiH  and  the  prospoetiis  .shows 
that  the  average  earnings  of  tho  lat¬ 
ter  eomtiiUi.'  n\  cr  a  period  of  \ears 
have  been  at  a  rati-  snfl’ii  ierit  t,i 


each  year.  It  is  (ino|ed  around  *x.l'.i 
0  share  and  people  who  m.ak'  .i  si  tidy 
of  th"  gold  situation  stall  il  might  |  *  on  .now  ndi  is,-  me  a.s  lo  II,,-  pnsriU  winn  me  oppoiinmi.x  oeeiii's, 

easil.'-  go  lo  $i;  or  $11.  Tin  par't'Jh/e  of  Cmiadi'tii  .ifii ii lias.s,-' i  i  ,-,ti,,ii  "01  into  Ihe  Itiin.gs  wimh  may  he 

v.alne  of  It.  IS  .».'i.  This  iiial  not  he  j /ii'e/ei  i  ed  and  ,omiii,,n  .skii,-s.  I  '’""'"""E  mule*  popular. 

o1  inlen-st  from  the  stilidiioint  of  .vmii  i  boinilil  .-tome  prrfi-n  rd  .slo,  I  from  ,i  - 

estate,  tint  still  it  is  an  important  mat  !  '/oi,/ii,(f  firm  tiro  yi-,tr.s  o<i"  at  'ihoiil  * '( iNNE'.CT  ICt  I'  Ci  fi'Ti  i.N  .MILLS  (ti¬ 
ter  to  reei'ie  e  .stud.*'  tiinl  .'on  .seem  to  |  !"<  P<  and  rerriied  uilli  it  i  l,,inii.s  S 1 1  li  1 1 1  !l  t<  M  IK  1-7 

Ilf  gi\ing  the  llimg  careful  .-itlentnni  j  of  eoinipoii.  Do  yon  ron.sn/’  i'  ,id  -  Kindly  tell  me  irliil  non  ihiak  oi 

at  Ihe  iiresent  liior.  and  .\oiii  know  -  |  I'lv'i />'-  lo  hold  Ihi.s  shirk  m  di\i„,s,  ifoiiinilo-nl  Colinn  Mills  oi  .\hrr- 

le,|ge  i.if  the  entire  siinnlion  lann-it  ;  "/  d  ol  Hit  pii's,iil  iioirket  m  •  .  mid  hrookr.  Qne  .  ns  m  in  i  rst  no'iit.- 

hut  hi-  mipro\(,l  lie  a  snid\  of  t  In- I  .s/iriid  the  loss’ — f.  i].,  .l/oii/if)/  I,/  /-  ^  hherhiook, 

different  pnneip,,|  leading  Can.nhaii  j  .^nswer.-The  Canadian  .M,*  h  .,..se|l  Mn  wei.  As  .e,m  '  proha hiv  know, 

nndi  rt.ik.ngs,  |c..tt  .|i  Co  has  n  large  plate  at  St  eompaiiv  li.-.s  heen  going  through 

- -  ;  l-I.e.H-mtIn-,  i.im-.  It  .;pe,i,.i  - m  ''  ‘l"'f'*nlt  ii.-riod.  owing  to  lln 

CA.N.M'LW  Lit ;  HT  .\ M  ‘  I’OW  LK  .the  inanilfai  Inn-  nl  ec.tton  t.dii,.  market  lor  its  prodint.  Re 

1  ll.tN  1  IS.  ’who'll  in  turn  is  ihe  loniin.iinin  in  i ‘'"fl.*  Ilnie  has  heen  jm  mipiovi-o 

r,.uld  you  kindli,  nil  ,'  me.  .some  iti-  ">"  mani.taetme  of  rnhhe,  In,  |  demand  lor  .Miilomohde  tires,  and  we 

lor..,„l,on  on  fonadni.,  fan,  ,  mul.  The  eompatts ,  after  a  . I  pe,  ni,l.  mtormed  that  Ihe  company  ,s 


C  A  N  A  I  >L\  N  .M  A  M  L\  .SSI  ;T'l' 

I  'I  iMCAN  V. 


,  'iolfi  linimn’oii  War  I.oans  are  getting 
■G  1..  iin-tix  high,  nil  at  eonpt  of  an  ;ih- 

noi  nial  demand  from  i  orporaliiiiis 
,1-  rm  possihly  show  .sini  a  niei- 

iimimd  I''"*''-  I’erliaps  thes,-  e-ndd  he  dis- 
In,  posed  of  III  adsniil.ige  and  an  ex- 

e  re-  I'lli't'g''  made  mio  some  high  grade 
known  unlit;,  is.-nes  Ih.il  wonM  giM- 

'ear  a  **  inaeli  laigii  leltini  on  ,\oni  in- 

lookel  'I"'' ""'111 

1  hi  se  lie' ''Tipilienl  s  in  the  mat  ket 

1,1  -how  tli.'il  II  IS  .ilw.iya  a,i\ ainageoiis 
'iminig  ■ ill' eslm-'iils  fn-m  vear  to 
>'eai  ,  as  there  is  a  deenlisl  ehalige  m 
jthi-  demand  for  eeitniii  issues,  ;i.seom- 
|li,ared  with  others.  On  this  aeeonni. 
II  ri'N  '  M  I.s  always  well  iiul  lo  keep  an,\  thing 
I  ioo  long,  hilt  ralhi-r  to  cash  in  on 
msriil  whin  the  o|ii,orl  nml.x  oieiii's. 


Every  Man  Intends  to  Make  a  Will 

But  when  one  feels  tit  and  racer  for  the  day’s  worE.  can 
make  the  ninth  hole  in  four,  and  help  earry  a  canoe  around 
a  three-mile  portage — it's  hard  to  contemplate  the  idea  of 
a  tVIlX  with  any  seriousness. 

That  is  why  so  many  men  die  without  making  any  will. 

That  is  why  so  many  a  comfortable  little  fortune  is 
wasted  in  legal  tangles. 

That  is  "  hy  so  much  property  gets  into  hands  for  which 
It  was  never  intended. 

Every  man  has  rather  decided  views  about  the  disposi¬ 
tion  of  the  wealth  that  he  has  erented  and  saved.  .And  he 
can  enforce  his  wishes  by  a  carefully  drawn  will  and  a  wise 
choice  of  an  executor.  He  ca  choopo  no  executor  who  will 
administer  his  estate  more  prudently  and  faithfully  than— 
The  Canada  Permanent  Trust  Company 

Put  your  intention  into  cfTccl  to-ilay.  and  name  as  your  exfcutor 


'Poirf-ur-*  Cepitc.  ?  One  A-rtt/>on*r'o//nr5 

Toronto  Street,  Toronto. 

Mmtn/sfr  Ontario  Oranch  -  A.  E.  IIESSIN 


Capital  Trust  Corporation 


»*A.\.M‘i.\N  i.hiM'r  .\M*  row  i:r 
j:oM>s. 


on  inuufium  I’tni  t  r  nun  ,  ’ .  m  *’  . . .  r  a.  ,  . 

<  hniitls  five  Ifttn  ,i  ,\7/ /i.st-  I nt.w,  uo  wro  uifcirnioil.  riiniiint;  ;i  I'oilinn  ot  Ihr  plant 


C'nulfl  pnu  fxitulli/  f/irr  uin.  smnr  :»/. 
forniolifnt  OK  inuitfiin  n  /Nooor  nvil 
l.iobt  r*  pf.  hnin/s  dvr  19!^.  ,t  sub.si- 
difirp  of  thr  Movtiral  roo't  r  ? 

\\  hot  •tiicuntp  IS  nth  ml  find  if  thru 
could  tin  I  rcnttmir i  drd  ns  n  ttui/  nt  thr 


iiUS  S  M  I'.  I M  !U<  M  )K  !■? 

-  (\ind\u  tf:ll  u>r  trhnl  fmu  think  oi 

fttSr  ffjr  i'ltuU'  i  firiif  l/(//s  nf  Sjtrr- 

nuff  Inonkr.  Que  ,  f?  s'  in  itn  rshfirut.  ~ 
t./.  //.,  Shcrhi  nnf.  f  . 

i^oti  Anrwoi,  kiu»T^', 

tho  rom]*anv  Iihh  horn  t  hroupli 

IP  vrrs  (lilTuolt  ooruid.  dwiii^  lo  lln 
hnijlr'1  nijirki  t  Inr  rts  ihoHih  i.  Dr 
III  < ‘‘nfl\  Mu  u-  has  hooti  an  im|irovo(i 
I  <)riiian(l  loi  atilomohtio  liron,  and  wo 
„,,i  arc  int<Miiiod  that  Iho  oornpanv  is 


Aiitimri/etl  ( apiliil  ...  .  . 

Ritiirr)  of  Bireelors; 

fi--el,l,'nl  :  I II  I.N.  'I  .r,  1 ,  l-.uit'.x  .  ! 
\  ii’r-ri  r«i.jdrnt<: 

f  TA*(tN''^,  n.  V  *;Ol  fill.  A  K. 

I  Mtan-.i  J'cri'uto  ^ 

\\  nor-t'u  r:ii tN.  .t.  ? 

N1‘  111  'I  .-*•  lit  ifi 

\\  \  r.YllNKH,  J  .1  M.rAl»l»IA. 

H.nrilhon  Spr;u.*{:o 

,  ti  Mr  \T  J  ]  r.l 

«  Mtfi  w.t  Tof i’nr  > 

•I-  f'  U  STKIUOI'  Am  iM  I?  ^■^'IU,A^^  >. 

Otta  V  a  JlaiJrjIjuiy 

J.  p.  nrTi’i»rxT»,  foi..  i 

OttaT^a 

MRn}$.ffinp:  t»itfctrp  -  •  .  . 

A^viKtnnt  'i'-n.  Manager  .  ,  -  ,  K  T. 

MfiiaKcr  T’oiont*)  IhHitrii  .  -  .  'I 


it'J.'KIll.tltiO.lMl 


i;  v.  .M  p. 

ia.»r"pt''n\  i\  -y 

h:!  '•  n: 

Mom 

,a  I  ♦;«  .!  rr. 


I.  T  MMiTiv*. 

t:.  iifif-- 

r-  t;.  otiNxi-r.'. 

K  T  !5.  PKNNKI  ATIH:'*. 

Tih  »M  A.*--  *  •  »STi;i  !  •  • 


oiiR  niii  i  uoKK  KXM.i  toil  Air  mi. i.s 


nduir  citrii  on  nil  fiiunrhil  niiiHoi 


st.f  OT  to  Trinplo  Bnihlinc,  I'oronlo. 


write  In  !l)  Mrtralfr 


,  ih'So  tf»  norntal  t  and  h,'$s  onjt- 

SJd«’i;»h!r  hll.'^inojo  iMxdvod  np  Ini’  i}ii« 

<n!ion!  \o.n,  riio  onalil>  i.i  ihrn* 


ana  iinii  /rtr/  (is  thru  nn-  ntfic  qunt/ti  \  icsnlls  m  il  ht'iii.u  in  j^io'd  • 


-  ,,  ..  ,  ....  ,  nf  froui  oi  to  ‘n-.  t'  thr  jfrr.srm  ,<)^ni.ind, 

nr  tlio  t  ai»H(hari  <  rookoi  - W  hcolor  ^  i  \  ii mi-iUx  m 

..  1  a  i.  prur  thru  yu  td  (n  f  t  i>  <  ^  —  |  in 

oinpunv  ami  tl.e  prospcti.s  .show  .s  ,il-*'t'«'  h"-"-  "'-t  •- 

that  the  "vei-age  e.-ttiimgs  of  tho  Ini-  --  iimln.strial  issiii 

ter  eompiUi.'  n\  cr  a  period  of  'ears  .Xiiswer.  Tlie  Canriftiaii  Light  lnuif,  I'aimda 

have  been  at  a  rate  snfl’ii  ient  to  l'o"'c  '  Comtian>  i.s  m,t  a  snli.si.iiarj  ot  i  ^  ^  seem  to  1 
meet  the  S  p.e.  di'idend  on  the  new  G'*’  Montreal  l-’ower,  and  Ihi.s  i-oiilu-  l  j,  beltei 

preferred  .stock  of  the  Engli.sli  Elcelne  '■'*  f'vlileniB  due  to  the  siimlai  ily  j ^ 

Company.  ol  tli-  naiin  s.  The  Canudian  Light  ^ 

In  addition,  the  eoiiipan.'  has  a  n  in-  I ’ow  e,  I'u.  is -ine  ot  lln-  ,  ,,mpame.s  I  tliiiik 

tionship  with  111,-  l-aighsh  Ll.-e:n,  melndid  in  tin-  Montreal  Tram,  and 

(■ompai!7,  of  Cnglainl.  w’liii  !i  i  -;.-!  le-  I’o-mt  i  iiiiipaii'..  whirl',  in  turn  is  a  i;,,,,,,,  j,, 

il  to  act  ,ss  a'le;l’.^■,  for  c-rt.iai  Inn;-  -i'  liokhn-.  •■-.iirnan;.  f,,r  in*'  .Montreal  , 

jiiHi’hino'’’'  in  I'niYndc,  liriinNYti'-'’  ond  tlio  viiinnifs  si iiii  1 1  1 1 n - 

The  not  earninss  of  tin-  • 'an;-!  •  dertaking.,  .  out  ■olleil  I,.'  tlii-.v-am.  in-  ^  N  IWIiS' 

Cr,.,-'.  fi-.Wlic'li  r  Co  ii-il-ii.l.  f..,'  !, -rests  whn|i  ail-  ill  tin  Tramwa's. 


McOonagli  Somers  &  Co. 

G'livernmeiit  anJ 
.Municipal  Bunda 


nominion  Bank  BldiJ. 
TORO.NTO 


I  ompatiy. 

In  addition,  the  eompan.'  has  a  n  in 
tionship  with  tin-  l-aiglish  Ll('e:ri, 
Compaii7,  of  Cngliiinl.  w’liii  !i  i  -i.-l  |e 
i'  to  act  .as  a-ien-.M  for  (••':■;. lai  Inns  • 
miohini":-  in  I'aimda. 

The  not  earnings  of  tin-  i ' 
Croi'i  er-WTii-'-li  r  Co..  a\a  lalih  I'-ii 
,1' id,  lids  for  till-  past  lew  vai.-  li,"  > 
li'  c'i  as  lellow  .s  ;  — 

L'jo...  .  $1:-.'. 

i!'i:i.. . 

i;iik .  1’ 1 1 

LHi .  7:.L::4'.i 

We  are  informed  that  Hie  laiiim:;- 
during  the  eiii-ient  .'car  are  running 
at  the  rate  f*f  a|)pro.\iinate|,\  s^'L’.ii"" 
I’hr  general  impression  is  that  thn- 


,-,.mi.aii'  f,,r  iii-'  .Montnali 
■'  atnl  tin-  'aiioiis  small  tm-' 
I  out, oiled  l>.\  llie  !--am.  in- 
,  hall  ail-  ill  I  in  ’I'ram"  a' s  . 


rinf.  -—I  N;ii  ur.'ill.'  in  the  recen  -eilinek 
tlieri-  lias  in>t  l„-eii  iniieh  d,  !,,and  for 
■ht  -ind  '  of  nevvei  -  orpora- 

*  ..itiiuis  in  Canada  'I'llls  om  ho"e\er, 
niiarj  ot  ,  ,  .  ,  , 

"ould  seem  to  ha\  e  o'ciy  o|)portum1.v 
s  (Oil  ii-  Ljf  doing  lielter.  The  stock  is  not 
imilai  11.'  ! ,  .  ,  , 

1  I'  l  l  .  '  G'd  on  an.'  exeliaiige  as  .'el  and 
"  ■ '  I  there  i  -  no  iminedifili  nun  ket  for  it. 

'I'lV 'and  ^  Giat  witliin  anolh' r 

I 'ear  there  simnid  he  a  eoii.sideiaiile 
irn  IS  a  I  .  ,  ...  ^  , 

,  .-ijipre,  lati.in  m  'alne  ul  I  he  .stock. 


\N  l\\ lis  rolt'.s:  I'Ll  iHI.I'LM 


|,i-,  iiosii ion.  'I'llls  coil,  ,  in  IS  entirel.'  i  "in  tin-  oi/io  i  oi  sni'ill  hhuk.s  of 
ilifferent  ft, -ill  tin-  eompan.'  known  iisC'’’'  lolloniini  .shnk.s  ,ii,,i  yoiild  hi,, 
M  -ntre.il  Cow,  r.  wh-.se  lull  naiin-  ir  '  opinion  on  Ik,-  lio.s.silifli - 

the  .M,,ntreal  l.ight.  Hi  at  and  Cowei  :  s  of  eiihmi, , meat  in  l■|l||r  or  irli,-. 


I  'oli.solldatcd. 

\\  c  rciently  lia,i  a  Hint  regarump 
these  Canadian  Light  isnd  I’owei 
Hoiids  and  are  enelo;  ing  a  eop.i  of  it. 
which  "ill  give  .'oil  full  informal  ion. 
'I'hcro  has  recent  ly  lieeri  an  a/I  value 


[llnr  y,iii  yould  I'comnniid  .srlliiiy 
',iny  of  thrill  at 'the  iir,.s,nf  iiiarkil 
,  l  •llur,  and  if  .so,  irlini  .shii  ks  n  ould 
;  1/01/  rriominrii’l  ,is  a  tdr,',' me  at  fori 

!  sa  me  :  — 

'  J.  .l/oii/.  1,1'jhl,  lie, It  ,,n(l  f'oivci,  , 


is  an  nnnsiiall'  good  I'ainidian  aulns-  Ihe.si-  i/ond.s  Irom  .■iroiind  ,iS  to  ,p"e,  ha.si  d  at  . 

trial  issue  and  that  il  has  l.ren  put  i"  'h"  exP‘'<'tfi!i"n  that  the  in-,—  I'omuiion  .st.-.-l  f  m ..  pn  rehas,  d  al 

out  at  a  priet  that  provides  a  goo, I  re-  "  r-  sts  were  going  P.  bring  at, ont  a 

turn  <>n  th<  pirrri  jv'd  >:tork  ;ind  Ih'-ir  <  f>n«salid;ition  of  ih»'ir  ullHiis.  I  h<n  1  ^  **  Ofinno,  putt  *tf  **-. 

should  be  a  good  eham-e  of  appreeni-  "i*'  ""  highl'  r.gard.-d  in  bomi  -  iiele.s,  j  T  l  oureiilnie  /op,/,  pnirhasid  at 
tion  on  the  bonus  of  l  onimoii  st,,.  k  bc-anse  the  people  behind  them  ha \  e  j  _ 


rei-i'ived.  The  house  v  hteh  put  out  faib'ii  make  an.v  market  tor  the 

the  issue  ;*nnf,nnees  Unit  it  is  the  in-  issue  and  firms  vvha  h  "ere  ideiililied  , 

tenlion  to  lia'T  the  sciiriios  listetl  "ith  th*-  issue  al  liii;'  onlsi.t  have 

on  the  .Montnal  and  'J'urontci  .s!|oi  k  passi-d  il  up  altogelhei. 


;  Ilk  ,/////  71’. 

j  r>.  /Vi  071/1" II  I  'nm.,  iiiiichas, 
■mid  2.1. 


\s  reg.iiiis  the  a  tt  i  ,se1  i  veness  of  Ihe  I 
shales  of  Hie  eonipany  as  .n.n  iiiv-esf 
nient,  this  would  lioiie.nd  upon  the 
prn  e  .at  whii-h  they  are  offered  lo  ! 
von  and  wheihi-r  yon  have  reference  | 
'to  Ihe  f, referred  or  eommon  stork.  j 
.Inst  al  Ihe  present  time  there  are  I 
belter  option nntties  with  piihlie  iilility  I 
issue-;  than  there  are  with  these  m- 
dnstrial  slocks.  If  vnu  will  let  ns 
know  the  amonni  of  money  yon  had 
Ihonghl  of  investing,  we  wonbl  he 
pleased  to  co-operate  with  .Von  and 
oiilline  a  series  of  in jesi meni s  that  i 
slmnl/l  .assure  jmi  (he  greatest  safety 
jand  a  fair  return.  .Iiisi  now-  man''  , 
Canadian  mdnstrial  issues  are  .sellitiB 
al  V 1 1'.v  low  levels,  hut  then  aeam  It 
IS  going  to ’take  some  time  for  them 
lo  <-orne  ba,  k.  <  »n  the  oilier  hand, 
piililii-  ii'ilily  ,  ompanies  are  making 
goo, I  moiie'  ami  paying  good  divi¬ 
dends.  and  are  lilv^-l'  lo  ifiiiliiim' 
Hiein,  IV.-II  duiiilg  a  prot  railed  pi-i - 
lod  of  iinietness  in  iminsti'.  j 

;,\i:x  .MiiTiii!  Tr;cci\  coitn u’.x. 

!  TION  ......... . 

W  ould  you  l.inaly  ,iih  i.se  no  if 
\  yon  loiisid,!  on  ini-esinnnt  in  'the' 
t,,iiy  l/'i/or  'I  I  ark  Corporo iioii  of 
*',111,1,0:  .voir  111  r,-.st  111,' I,  i  f 

I  n  I'd,-,  .sht  nil  then  m  ,  itoin,i  to 
.start  lln  r  III, II, I  oinralinfi  the  lathr 
tnirl  ot  I/'lli/i.  and  al.so  Ih-it  tliin 
loll,-  oiileis  on  fill  jor  hio-ks  and 


"Use  the  BeU 
to  Seir 


i|i  l 


How  theg  built  up  Small-town  dealers 

AVJ'-RY  successful  inovemeni  tliul  is  sproacliii;;;  in 
Gaiipela  is  the  I'uilelino  up  of  s’'.all-lf''.vn  rfealei'.'  hy 
encoiiiaoiiii-1  llieni  lo  Ijiiy  well-advertised  ooodf. — per¬ 
haps  only  a  small  trial  order — and  re-orde.  hy  Lono 


R  bn  I  nrr  y  o*ir  *’•!  o«'L«  p;iy » ns  >  mif 
( xxifb  '!*•  I'pcflujins  .tOvH  iii 
on  nn  p**rlirnK«‘  Ikinis. 

Na ;  ^erii  r*f  trw  1  .fxrp  irat  ifin 

Sf.  'Vnint's  St., 


PROSPERITY 

Mv-.'iv'i  folioa’.-s  <!*•  pr«*<;>x:nn.  Ind.i«- 
r.ro  ii ‘Tx-  'thowinj;  in 
vrt  iv't;'  . 

oxvN  Vorr;  <»\\  n  slot  k 
ON  Ol  i:  TEN  I’WXiENT 

n.xN. 

A  KH.ali  flo./ftsiJ  hut!  m  monthly 
8av  nc5  -A  ill  on.il'V  xi.u  lo  pM'-tioj- 

pBto 

U  fit*  pepf  ft  t  *c-r  ffirit-rf 

pc.rtieui  »f.«. 

DOMIIillOli  DE’/ELOPMENT 
CORPDRATiDH.  Lll/ilTEO 

i  .r  K.  BI  Di;..  rOROMO 


INX  KST.MKXT  IM'  LSTA'I  K  Kf  \I>S 
/  trish  lo  (honk  pnif  /nr  pour  f^iud 
iufornintinns  nvd  t/entd  rrni I'Srlff.  in  rr- 
pip  to  mj/  prt  iious  iuquirp. 

.\i  i  ftrdiuo  fo  K‘V  fnfhrr  s  tnH.  prft- 
ridiun  fht  •.rrfulnrs  nrr  u  ftn  nufinu  s, 
thri!  hnrr  fin  fnnrh  prfriirnr  »/,<:  r»/  fiu 
iinlii  iitunl.  I.rt/nllu  this  •  unff!‘'i  u\  to 
huU  rnitinnni  s'nrks,  nlfhnunh  irr  hnrr 
to  hr  surr  Uu  u  nrr  rrrp  pond  ruvrst- 
mruts;  »rr  hriun  nn  pou  nirvtinurd  it, 
in  thr  pnsifii/n  nf  frustrt's,  Innrtuo  in 
niitnl  u'f  u-nutd  hr  hf  imrej  if  ft  r  nrrr 
in  y.vstnin  n  ff/.s.v, 

/*/  f/oivD/'p;  Ifir  tn  rfir  pr*  frnrd 
St'fn  f.s  uini  hntr  t)iihtrd,  tnoft  /  .sufnn*! 
thr  ft}llnirf}Hf  :  >'frrf  rjf  f'-ntofi.’i  nud 


I'OSrnoN  i.)F  FMKN'r  ok  KII^M  in 

Il>AT!<k\.  A  ii.su  ot Tins  in  h  li.sl.  jtrr/frmi  .sfmi 

j«iuJ  lluhrHfos  sUnl  of  the  t'nrpf>rntinn 

\  .W  tll  pou  ktufllu  ndit.sr  vsknf  |  j,.,,,  uix-  to-J  m  thon.  '  prif  t  i'hnsr 

fduto'in  r/j'tWof  /  f/irb'j/fZ.  s 'YH'/ D'Lt-  j  I  iiMiikO  sif  iih  -  !  ^ r-nh^r, 

ti)i  sjtotfld  tnkr  trhit  hofd.'i  storf.  \  it  Hnitbl  S‘-<  m  if'  t)M>u."h  }  7/f»«  t'niiif}n>iu 


fiifUittnntt  M  nr  I .nn  ,> 
IXVf.'^fnff. 


\iiU  iiitni'unjliou  7/01/  f'tit  tixvf  tin 

''"-S' d  'll  -I,  11,11  i,..ti,  leitt  i„: 

^  iirrtttlp  n  pprrfnitfd.  /\  i.  \l’.,  fnr- 

\nntn, 

/»..  I  !  ,,f  ;*//7(/if/.\7)i//  )fHi  .s/i//;v's  ‘ 

liHl  )trrf>rrrf}  .\ //<»/.  flnrp  Motor  f )  m  \ 
f  the  j/jt-  t'nrpf>rnf'nni  ot  ('nundn.  f*t*  r<  (tnsitqj 
m  Uk^IiI.  'ptif  f  pfrosr  onr  nir  j/fr.n  o^tiniou 


Di.stancc. 

((no  dealer  sold  lari  .veal  'a;.'","""  worth  of  mi'leliaml ire  in  a 
lown  of  .'i' I"  |ii  opie.  He  i.a.v.s  "X.",'';  of  our  trade  is  with 
larmer.'*  who  know  iialionali.v  advertisid  ';ood-  and  tiu.v  Hie 
hesl.  .--li'veial  lumdiiil  ui  o’lr  Inst  enslomei.-'  live  .',0  miles 
awa,'  ■  riiaiiks  lo  l.dn  .•  Hislaiiee  and  Hie  anloinoliile  Hu- 

faun  is  no  loiigei  isolaied. 

.XnoHier  dealer,  loealed  in  a  town  o,'  r’k  in  |iiipiil"iir,n.  sold 
.fltTit.klS  last  .vear.  T.'i' i  ol  il  lo  larmei  s.  "'.\e  nut  I  now  (ct-rv 
nalionall.'  ad' erH'-eil  a.ood  .  '  in-  sa,':-.  "'o  Imld  the  f.-,  riiiei-'a 
liade,  as  In  has  a  lelephoin-.  an  aiilomohile.  and  I'ails  the 
pa  pel  r" 

Some  PI ogn-ssiv e  eoin  et  n  h.'i'e  jidopled  th'-  peimannil  polic.\ 
of  eie<|itin'g  dealer-'  ai  11111111:  willi  Hn-  -ost  of  lelephoiimg  or¬ 
ders  liv  Long  Histaiiei-  The  b  lepliom  iiin-  is  Ihe  iun-  of  least 


,  ,  I’lf’ihi  n\\d  nir-'s  ouiy  $10<t  bit  //,/  {  ,,  .,,,,1 

f  ulnrs  nrr  u  itn  vtutnu  s,  ,  ,  ,  ,  ,nnini/.>  hihi  it<M 

J  /  /  .Vf/  L’.  .1/vo.  /  },n}r  .Ut  .sffnrr^  of  i  s  e.lvf  t  u 

nurh  intrtfrnr  »/,<:  of  nu  .  .  ,  -  .  |Hn«i  .sii\f?  s^ni  k 

.  ,,  •  ,  \rnrourin  nvd  n  r-ish  h'linnrr  ol  1,1,0..  1, 

''tflUt/  fhtS  f  Unhfrs  U'<  to  ,  .  ,,  Pt'OnU  JIIOM*  II 

’inks,  allhonah  lee  hare  G-oi /"ill/- s  mul  t  msnelt,,.- C.  /  .  /...  „,  '.t  year  or 

1/  are  i-'iy  yood  iiiresl-  ‘•"'t.  |with  industrial  i- 

in  as  yon  raenlioni  d  it.  ,X  nsw  e. -  I'he  position  of  Hn  in  -  i  \\  /  iire  not  . 
nl  Iriislei-.s.  lamina  in  eonnfs  veil  ref/r  to  wniiM  mil  mak-;  are  liolding  lives 

I  In-  hlimrd  if  tie  aerr  any  differiine  in  Hn-ir  .standing.  In  or  if  'on  bit'  i 

,v.  boHi  msliimes  tin-  eln-nls  wonkl  raiiKllime  with  a  view 

the  hr,  he  to,  trued  .as  ,  redpor.'*.  wln-ther  Ihere  is  ii  ,  redit  j  nrceiati-  in  v.alui- 

/  nanuni,  mail  /  .vii/iio*/  or  deliil  baliine,-.  jonl  ami  bii'-  ot  k 


,l.  iio-siblv',  poM  Oil//  /  ii-iiiil,l  npprri-i-ilr  yon  i  iiiity  iii 


"/  [and  sdver  sOieks,  aii  III,  I'  to  jip-  'th'-  ii,  I  i  isu,  of  i/oi/i  lahinhl,  poper.  I 

'  pre,  j,a  1  e  more  in  valin  , luring  He;  1/  /lor,  a  iloiiar  la  art  in  on  this  -lad 

G--jn,  '.t  vear  or  than  wil!  1,0  t hg  e.i-,,-  1 //"  i"d  aaiii  la  pass  il  ii/i  it  it  is  o' 
vvith  industrial  is.sms  j  re, i  sami  hi  a  sa  fe  in  rest  iii,  n  I.  ■ /,.  1.  if.,  i 

in  -  I  \\  /  are  not  ei-iLiin  wln-th  -r  j  on  i/-"r/  Wilh'im.  thil.  ,  i 

ik'iiare  liolding  these  for  an  investiiient  Ansv-.ir  'I'his  eompanv  la.-,  l''■r'e|lt-  , 
In  j /"■  if  'on  bit'  iisue;,  fr-,m  time  i,-,  I'  come  into  I'anada  and  In*--;  taken 

iiK  !  time  with  a  view  of  hav  lii),  1h/-m  ap-  "vei  vvhal  was  known  as  Hie  ('liase 

dit  i  iirceiati-  in  v.alue  iind  Ho  n  sell  them  Trio  tor  pkinf  in  Tomiito.  and  will 

joiil  ami  bin-  others.  I  It* -rd  on  the  speiahi-.e  in  the  maniifaetiire  of  the 


in  h.'i'e  iidopled  tb'-  iieimanrnl  pnliev 
omit:  with  tin-  'OSt  of  lelephoiimg  oi - 
i  he  II  lepliom  iiin-  is  Hn-  iun-  of  least 


resisl.'i ine,  ami  liny  emoiira.ui  ili;  me  lieeiim-e  il  stminlaies 
t  rade. 

.loblii-rs  and  inanulael n rer:'  who  forli-r  small-tovv  ii  trade  li' 

I  lir-oiiragmg  deal/ ri-  lo  order  atnl  re-order  h.\  Loii.g  Histiineo. 
find  Hn'st  small  i-lores  grow  rapidly  and  heemne  virliially 
liraneln-s  il  make:-  il  o  easy  for  Hiem  to  .get  lln*.  right  goods 
ptn'iiptly. 

Every  Hell  Tclenlione  /.v  ii  Ltmil  Distaiiee  Station 


il  stiiniilales 


rule  III  dev  i  lopnn  Ills  of  this  ‘  general  market  tieml  il  vvmild  seem 


Willanns  iireierred,  Maaireol  kind,  tile  ||,(ni.jatm  Ine.-  lo  ad.iust  tin  as  though  'on  mighl  ,lo  m-iter  if  von  lair- a, I  I"  '  n  identifie.i 


'/ 10  el  n-o  I'.v  I  leh'-ii  I  n  res.  I 'll  nad  I  /  e.ini,/  varioi 
ihi'l  .syioiiiv/i  Hn  rr  prrf,  rred.  W  ould  .sible 
you  rank'  th'-m  all  ,ith-r  It  lanipeij  ,  leani 
hlretri,-  lln.  iir,  f,' rr,  d ,  ar  e'liihl  .solin'  ei,mm 
Ilf  III,  III  la  tdo'  i-d  in  hrhrrrn  llieaiii  s  him  a 
yon  liriri  ii'iin'd  an  iionrs  of  f'rh.  bv/’  ifinge 
tool'll  Ih'iiikivn  arm  far  yaur  eoi/r-  von  e 
h-su  mid  kind  'idri'-'-s. —  II.  P.  I!  Maul-  you  1- 

real.  ■ _ 

Answer  -Have  'onr  fntlhei  emmii'  _ _ 

111  line,  lion  with  investinent  nf  es-  | 
tate  fund".  i  "u  snl.init  Ihe  following  I 


arioti.s  in  eon IV 1;;  m  Ihe  l.e.st  wa.v  pos- ^  fimi  an  opportunity 


ng  I  (oi.iiii-  !  nvannfin  i  in  . 


for  the  firm,  with  a  view  nf -ion  Ste/I  pr'-ferrid  luvil  .*41/01  of  (,'aii-  i  •  niteil  States  .end  live  intention  now  , 


.silile  for  the  firm,  with  a  view  nf  j  mn  Ste/l  | 
'  leaning  ih/ni  np  ami  we  vvonl,)  r<  -  H'/l  i.  and 
eommeml  'oitr  getting  in  ton, tv  wiHi  t’aper.  if 
him  as  soon  as  possilib  ,  to  u-'  ami  ai-  gria'  a  I": 
rtiivge  vovir  affa.rs  as  sat isfaelortly  as  15. ;i./^  like 


id  pei-haps  ev  en  l.a.m  oiil icic 
if  'on  can  d,i  so  v.  ilhont.  hm 


I  IS  to  m.TiiiLaet  nr/'  a  Irm-k  In  ('aiia.lji* 
for  I  lie  n -iiiireiinnls  of  Hie  i'anadian  I 


r.  .and  1.:  "  till 
Mollm.‘|-  .'Ino 


.'/:  Is  ip  i  tra'le  ;iml  .'ll 


If  it  IS  not  l  onvenient  for  rowei,  ami,  perii.'ps.  Home  >.1ine.s. 
this  personally,  yon  mignt  Those  who  havt  made  a  stndy 


Tlio-w  will 
iaim  there 


,,  i-ossililv  f,ir  i-.-.nori.  j 

tiave  iii.'nli-  a  stiidj  of  it  | 
is  a  great  fijHire  for  tint  '  ' 


— — !  i-'ieoi  (',,.  i.r  I'anad.-i.  pnferied. 

- - - - - ,  -  .  _  I"  .■'herw  in-WillMiii:--,  preferred. 

_ _  Montreal  Tram.  Hebentmes. 

c.inaila  Cl  ineivt  pi'efern  d. 

a-a  1"  1^1  ^  S'l'innsli  Liver  pr/ferre,]. 

a  a  •  Tlirsf  four  preferred  .;loi'l.s  that  'on 

_  ineiiiioii  are  of  more  leeent  Canadian 

J  1 S  I  ornoi  ations  ami  the.'  woiikJ  n/>l  rank 

"  *  Uniie  as  hig'n  as  tliose  we  snbmitte/i  m 

CECUKITV-  the:,  FROFJT  su;/irm'ac.l'';'ef|/med  1^7  'Jm’er 

A.  Angus  Macdonald  &  Co.  ,7'  imn'  the''i-a,ing'yo,dd'S^  Ir 

C.P.R.  £L»C.  TOROirro  higtiest  fivr  Shf  r'v  ill -W'llhain.s  prefer-. 

i  red.  I'lit  here  ogam  this  eomii.anj  has 
■  I  .  .  II.. I.  'til  show  Its  aliilit'-  lo  go  throiigli  a 

j  protraetivi  period  of  dull  times  and  , 

T— _ _ Istill  maintain  its  preferred  di'iileiid.  j 

ClllOri  11  I!  S  r^\/Omj)cinA  j  as  regards  Montreal  Power  deben¬ 
ture.':.  the  price  at  which  the.v  am  ' 

TRI'S'TEES,  E XECrrORS.  ,  Gib*  »bpy  have  never 

I  hern  jvopniar  w  ith  inve.stors.  I- or  | 
"  .  .some  rea.son  or  other  the  Robert  group  I 

■t%  Interest  on  Pepnsits  i  has  not  been  m  favor  with  investor.s 

'  and  the  seeurilies  of  Hieir  various 

X'UilJJlPEG  T030NT0  LON'OPN,  F.ni.  1  concerns  have  not,  .-loid  on  a  basis  that  . 


Are  You  a  Stockholder ‘tJ* 


ENQUIRY  COUPON 


lu  llip  I'.dilor,  "EinaHcial  Times,”  Montreal. 

•  iJhin^  of  purehastnj  th**  foHonin«  Securities  : 

Elcasc  give  me  jour  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


study  of  li'i'  k  imlnstiy  in  tliis  eonnii'  i 

jaml  Hint  tliere  will  l.e  a  im/re  stul,|e  | 
“  business  for  it  tliaii  is  the  ease  with' 
■■■  "  1 1  he  (ill  .-i -II I l  ar  11  ns  maintaim -I  ' 

that  mo.'-t  linsmess<s  lannot  (|o  -jvitli- 
j  out  a  motor  tria  k  an.v  Inng/r  in  >ii  - 
I  der  to  eomp'-ti  sn, '-essl iillj  ''  ith  iiv- 
'  als. 

I  \\'<  .ore  mforimd  ihai  already  Ihe 
leornpa.n.v  ha.s  rp,  eivei|  an  order  finin 
an  im|i,iitant  com  i-rn  in  Toronto  for  I 
some  of  it.s  tt  ticks  and  that  there  j.-,  a 
possiliility  of  a  fnilher  order  de'elnp-] 
iiig  in  the  rirar  future.  In  mldition 
the  eempaii'  "111  pl.'oe  its  linek  on  j 
the  Cana'l'an  market  llirongli  sab-a 
,  ageneie,-;  at  ilifferent  points.  1 


Our  February 
Investment  (xiiide 

contains  a  diversified  list  of  securities  which 
we  recommend  for  investment.  The  following 
are  a  few  bonds  which  wc  have  described 
therein  : 


Name  of  E;nqtjirer 
Address  . 


Nom  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
(lie  noin  de  plume  (not  Ihe  najne)  of  the  eiii|iiirer.  uni!  a  marked 
copy  sent  If  requested. 

* — Cross  ont  line  not  desired. 


I  COBALT  I  M<).V  .MJNJNt;  CH. 
j  iro  irould  he  deeply  indebted  to  you 
if  yon  leill  yii  r  us  your  opinion  as  la 
I  till'  I'll’.ie  at  Coball  Ciiion  .’ifiiiiny 
share. s. 

j  IT/'  read  this  roly  inn  of  your  payor 
y-ith  orent  infrrrst  and  eon.sidrr  your 
juilomant  mid  erilieisms  very  fair, — 
■I.  M'.  /?.,  Edmonton. 

.Xli.swer — The  Colvalt  fnion  Mining 
I  property  ha-s  not,  lieen  worked  for 
several  years  and  ma.v  he  clas.-je/l  as  a 
I  dcft'l  issue  The  stock  bus  no  market 
i  value. 


Security  Rate 

Province  of  Ont-ario  -  -  •  6  % 

Province  of  Saskatchewan  •  6  % 

Province  of  Alberta  •  •  *  6  % 

City  of  Hamilton  -  -  •  6 

City  of  Calgary  ...  -  4|% 

Rural  Municipality  of  Fort  Garry  6  % 


Maturity 

15th  Sept.,  1943 
1st  Oct.,  1940 
15th  Jan.,  1936 
1st  Oct.,  1933 
1st  Jan.,  1941 
1st  Sept.,  1950 


Before  You  Invest  Consult  Us 

^Emilius  Tarvis  &  Ca 

Established  1831  C/  LIMITED 


Ottawa 
New  Vork 


103  Bay  Sf. 

Toronto  London  Cn^ 
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comfort  therefrom.  In  few  directions  was  the  percentage 
of  ailvancc  in  value  greater  during  the  war  than  in  the 
case  of  ships,  and  in  few  directions  has  the  decline  been 
.greater  since  the  war.  Freight  and  passenger  rates  held 
up  well  for  a  considerable  period  after  the  war,  thus 
affording  owners  an  opportunity  of  writing  down  values 
with  less  damage  to  capital  than  would  otherwise  have 
been  the  case.  Companies  which  created  reserves  for 
this  purpost  and  which  had  not  purchased  too  many 
new  vessels  at  the  top,  were  consequently  in  good 
shajie  to  meet  the  competition  and  lower  rates  which 
developed  in  1921.  By  reason  of  exchange  difficulties, 
transatlantic  trade  was  a  disappointment  and,  in  con¬ 
sequence,  shipping  companies  were  faced  with  increas- ; 


INSIDE  STORIES 
OF  THE  STREET 


TIME  TO  MTCk  TOliETHER 

Perhaits  never  was  there  a  perioil 
on  the  local  .Street  when  greater  ef¬ 
forts  should  be  made  for  the  elimin¬ 
ation  of  petty  jealousies  as  is  the 
case  at  present.  There  are  few 
businesses  that  are 
upon  public  confidence  as  the  stock 
exchange  businuvs.  Without  it, 


TOPICS  OF  THE  DAY 


Of  course  it  is  impossible  to  please 
evfrybod.v,  and  the  head  of  any  large 
industrial  concern 
A  DTSGKI  NTLED  which  has  big 
d*epend*cnt' earnings  and  sur- 
'  plus,  but  is  con¬ 

servative  in  the  matter  of  dividends. 
facCTtls  impossible  to'ha^e  business  I  accustomed  to  receive  communica- 


developed  ol  any  proiiort.ons  at  all.  '  J'^^us  Dorn  stockholders  apprisiu 


At  a  time  like  this,  therefore,  it  isj 
not  going  to  tie  very  helpful  to  have: 


him  of  their  dissatisfaction. 

The  head  of  one  well-known  con- 


tuation.  Now-  the  market  for  lUc-! 
stock  is  on  a  price  level  that  makes ' 
the  "split”  nickel  look  as  big  as,  or  ^3 
bigger  than  the  nitkel,  during  the 
period  of  war  prices. 


ing  difficulties.  The  hope  has  been  expressed  in  souia  j  tjjpgg  pettv-  jealousies  displa'-ed.  j  ' ^^uck  of  which  is  closely 
!  good  shipping  quarters  that  1922  will  show  an  improve-'  Rather  is  it  a  time  for  firms  to  stick;  ^cld,  tell.s  the  story  of  how  he  once 
Represent-  j  ment  both  in  freight  and  passenger  traffic  and  it  will  '  together  and  boost  one  another  and  '  ■’  “  I**^’*'' 

ativc,  R.  V.  Rittenhouse.  Phone,  Adelaide  64U5-6.  ;  by  .so  doing  help  business  as  a  whole  '  ■  ‘  „.t  . 


NEW  YORK  OFFK'E;  42  Broadway.  Joseph  A.  Klein 
r.  S.  Representative.  Phone,  Broad  4476. 

LONDON,  ENG.;  95  Blshopgate,  E.  C.  2,  Davies  &  Co., 
Repre.sentatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

.MO.NTREAL,  .«t.\TrRDAY.  FEBUrARY  18,  1922. 


In  addition,  it  is  quite  iipparent .  Alioiii  a  \car  later,  lie  opened  a 


More  Trouble  at  the  Coal  Mines. 

f.ooking  back  over  the  pa.st  few  decades,  it  would 


bttsiness  more  ctiergof  icall.v  tlian 
usual,  with  a  view  of  making  known | 
to  the  avera-e  investors  the  opporlii-' 

;  seem  that  there  have  been  but  a  few  brief  intervals  i  jjitjgg  there  are  for  investment  ini 

I  during  which  there  was  neither  talk  of  strikes  or  labor  i  sotind  Canadian  stocks.  Just  now  it' 

I  tioiibles  jiist  ended  nor  of  those  about  to  come  in  the  I  uot  sufficient  to  stand  artuind  and| 

jeoal  mines  of  .Vova  Scotia.  t-nterprise  and  endeavor  must 

!  .  .  .  ,  ,  .  ,  .  I  exercised  in  order  to  create  ao.. 

j  I.ast  week,  the  .Nova  Scotia  coal  mmeis,  throu.gh  <ue|j^jQ,j3l 

I  I’nited  .Aline  Worlei's,  rejected  in  decisive  manner  wh.at  |  »  «  *  v 

I  is  known  as  the  Gillen  iiward.  What  the  outcome  of  i  MIDI  (■HI'  OF'  l.\  'J'llE 

.S  T  \  (  I  S 

A  reccni  vi.sitor  from  the  (  nited 
States,  w  ho  wiis  a  sjieakcr  before  th 


that  brokers  w  ill  have  to  go  alter  I 

ment  oi  the  inaiitigemcnt  of  the  corn- 
pa  nv,  fi-om  pi’csident  down,  for  not 
being  moi  e  generous  to  its  stockhold¬ 
ers.  lie  was  nf)t  greatly  surprised. 


this  will  be,  is  hard  to  say,  but  it  is  possible  that  it  may 
re.sult  in  a  general  and  protracted  tie-up  of  the  coal 
mining  industry  of  the  itrovince.  'I’he  Gillen  award,  it 


In  spile  of  its  cost  and  complex 
construction,  the  linotype  machine  is 
found  all  over  the 

THE  world — in  Punta  Are- 

I  BKli  rroi  S  na.s,  the  southernmost 

LINOTA'PE  habitation  on  the 

globe;  in  I.a  Paz,  14.-. 
i.Oo  feet  above  sea  level;  in  the  Klon-| 
dike,  where  freight  over  the  famous 
pass  costs  more  than  the  price  of  trie 
machine;  all  across  Siberia;  and  ini 
Perth,  Australia,  the  most  distant' 
l»oint  in  the  world  from  New  A'ork. ' 
And  in  the  midst  of  the  mediaeval: 
splendor  of  the  Vatican,  are  six  lino- ' 
types.  I 


Millions  For  Prevention  But  Not  a 
Dollar  For  Cure. 

Adapting  a  somewhat  notable  slogan  from  war  days, 
we-  find  ourselves  in  harmony  tipon  this  occasion  with 
the  views  of  James  .Murdock  on  the  uncmploynienl 
problem,  as  expressed  hy  the  .Minister  of  l..abor  at 
Hamilton.  He  declared  himself  oppo.srd  to  unemi)loy- 
ment  insurance,  saying  he  favored  doing  everything 
possible  to  furnish  eniployinent  rather  than  insurance 
against  unemployment. 

F'rom  the  rest  of  the  speech  of  tlie  .Minister,  in 
which  he  expressed  himself  in  favor  of  jiublic  owner¬ 
ship  and  operation  of  fauada’s  22, Odd  miles  of  nation¬ 
ally  owned  railways,  we  neeii  hardly  say  we  entirely 
dissent,  but  that  is  a  subject  which  need  not  lie  pur¬ 
sued  further  at  the  moment.  The  question  of  unem¬ 
ployment,  however,  is  ever  with  us  and  at  tlie  moment 
little  short  of  acute.  Even  liefore  the  war  the  problem 
was  difficult  enough  to  handle,  but  the  war  ha.^  added 
enormously  to  the,  difficulty.  Included  in  it  is  now 
the  ‘"old  soldier”  problem.  Tills  introduces  an  argu¬ 
ment  which  should  really  tie  separated  entirely  from 
the  question  of  unemployment  but  which  ran  be  used 
with  such  effect  that  it  is  not  surprising  to  find  it  in 
the  mouth  of  every  applicant  for  aid. 

Canadians  are  not  unicsponsive  to  the  "old  soldier” 

appeal.  On  tlie  contrary  we  believe  tlu'.v  are  quick  to  .  ■  i  , i  ,  i  i  .  i-  ii  .  ■  * 

acknowledge  tlieir  obligations  to  the  men  w  lio  went  I'rovince  w  ill  once  more  lie  tied  up  in  a  geneial  strike  be  wiioie  inn-tip  le.'e,  lart.  .  ,  ,  ,  .  ,  ,  ■  , 

aeiuiuwieuge  ineir  ooiig.uioiis  lo  me  mill  who  weni^  .  .  did  not  .seem  to  be  any  body  who  had  '•Oh,  vrs.  said  his  friend  and  rival. 

overseas  and  aro  particularly  sympathelie  to  all  such  .  "‘’'bro  a  great  length  ol  tiiiir.  ,  made  any  large  amount  of  profit  out  a  bit  taken  back  a*  tlie  unlnlenllotiai 

as  are  out  of  eini)lnynient.  But,  it  ma.v  as  well  be;  lib;  1.  .M.  \\ .  organization  is  engaged  in  a  losin.g  I  of  any  of  itie  iraasaetioiis,  as  almost  i  diselnsiire  of  liis  former  affiliation, 

admitted  for  the  good  of  the  genuine  and  dcserv  ing  j  fi'-bt  tliioiiglioiil  tlie  whole  of  .America.  Wa.ge  reductions  I  without  evi  eption  every  one  of  tlie.'‘l  used  to  work  (or  them,  but  they 

overseas  men,  the  “old  soldier"  appeal  is  beiirg  abused  bi'e  iiropo.'-a'd  in  tlie  1  nileil  States  and  tlieso  are  being 

and  overdone,  and  if  it  is  to  caiiliinio  to  ea.  ry  eonvie- ‘ ‘'''fused  l>y  the  unions.  In  eoiiseqiionee,  there  has  been 

lion,  the  soldier.s’  organizations  must  p:i;.  more  atteii- | ‘'bbsiderat)le  (lellectioii  from  the  unions  in  some 

tion  to  their  bona  tides  and  nialir  an  effort  to  separate  j  particularly  as  eerlain  of  tlie  mines  are 

the  chaff  from  the  wheat.  .  i  operating  on  non-union  lalior  wliieli  is  iirepared  to 

I'or  the  unemployed  whetlier  old  sobiier  or  other- !  ‘  Ibo  lower  schedule  iiniiosed  l)y  reononiie  eondi- 

wise -we  want  employment.  It  doe.s  not  apiiear  tliat  ,  fi'Jbs, 
we  arc  in  immediate  danger  of  a  situation  which  has]  CrHaumers  ol 


althougli  thi.s  letter  was  a  littjemore 
heated  than  olirers  he  liad  received, 
until  he  read  Hie  signature  at  the  fixit 

I'f  the  Ifttii  wiiich  was  that  of  fhOj  wiicii  eonipetition  for  business  is 
ihu-e"’  '  ”  '  ‘keen,  as  now'  novel  ways  of  geltin.g 

■  j  rebates  aiwa.vs  ap- 

'  I  CI.OSE  BTVING  pear.  For  instunc,., 

A  certain  “brokerage  house,"  which  [  a  certain  large 

recditiy  went  on  tlie  financial  roek.s,  j  clothing  manufacturer  never  places' 


INFORMATION 

ON 

UNLISTED  BONDS 
AND  STOCKS 

You  will  find  the 
Pamphlet  we  have 
just  got  o'jt  very 
useful. 

Send  for  it. 

BAb'FOIJR.A'fmTB 

&CCMBANY 

Investment  Bankers 

1:M!  M.  .lames  St.  .Montreal 
(!  .Iordan  St.,  T(»ronfo 


i.s  credited  w  itii  liav-  any  buying  orders  with  salesmen,  do- 
Rotary  Cluii.  ileait  very  foreilily  w  ith  i  •  I  1*1'-  ‘bg  had  as  liighly  de-ling  business  only  with  a  member  or 

may  lie  added,  was  the  result  of  tlte  deliberations  of  the  ^  (Up  advantages  of  private  ovvner.shii),  vcioped  methods  of!  the  firm.  When  the  member  appears. 

Gillen  Conciliation  Board  whicli  considered  tlie  fair-  as  eonipared  with  public  or  Govern-  cultivating  clients  as  any  in  the  basi- .  the  buyer  says: 

ness  of  the  wage  reductions  put  into  effect  by  1he,»'pnt  eonirol  and  pointed  out  that  “osm.  '\Vhenever  it  received  infor-|  “As  you  at e  a  member  of  the  firm 
Tifitjcii,  QTrvo!  Tho  firai  ri'iv  nf  ^ ii  lailway  op;; ail izatioR  nialion  that  a  fliont.  or  prospectu o  j  have  to  pay  a  comnriS- 

which  was  'lokc'd  uiioij  as  011c  ol  the  <,on\aicb(  ing  riom  an  oi- ;  j^jon  tx>  any  salesman  for  making  this 

.  Ijest  in  tip  w  oidd.  l.ooking  around. '  “ess,  it  sent  an  ornate  liniousinc  .Now,  if  we  place  ihi.s  order 

Tlie  Corporation  xuoim.sed  reductions  ranging  from  the  speaker  iiointeil  out  lliat  tlierej ‘“''“‘bd  to  liis  home,  lie  vv  as  inv  ited  ^  must  he  allowcil  the 

3.3';  to  37';  in  the  wages  previously  existing  and  gave  '  was  perhaiw  no  necessity  of  mention- , ‘b  >'ble  around  and  gel  .«ome  irqsh  j  j.fj,„j^jggion  you  would  ordinarily  pay 

noliee  of  these  reductions  towards  the  end  of  last  year.  -  bbine.  but  it  vvas  often  refer-  '‘ir  v,f 'r'li^nirto  hhn1n"his  i  “  for  getting  it.” 

•’  led  to  in  the  i  uitrd  Slates  as  an:  '"‘b  nim.  to  talk  to  nun  in  nis  weak 
I  lie  matter  vvas  discussed  in  .Montreal,  in  Dpceinber, ,  moment.-. 

lietvvecii  rejiresentativos  of  the  Corporation  ami  those  pied,  Imth  from  the  standpoint  of  I 
of  the  United  .Mine  AVorkcr.-;,  witli  the  resiilt  that  tlie  executive  ami  oiteration.  Ity  the  lead-l 
miners  refused  to  accept  any  riiluetion,  and  an  aiipli-j*"*’  railroa  i  across  Hie  line, 
cation  was  made  for  a  board  umler  the  Imliislrial  j  MDNFV  Si  !  M.s  TO  I- V  Al’DI!  Uri' 

Disputes  act.  This  board  wa.s  appointed  ami  was  known  ;xatuially*  Tli’e  .Morehants  ’  Bank’ 
as  the  Gillen  Conciliation  Board.  It  considered  the  affairs  hav(  roine  in  for  a  good  deal, 

of  diseiissioii  around  Hie  local  .Street.; 


A  bond  salesman,  eallin.g 


matter  and  rceommended  wages  of  apiiroxiniately  10% 


'I'lie  li“ad  eii.gincer  of  a  new  ly-or- j  down-tow  n  l»ankor.  sent  in  an  ornato- 
gaiiizod  industrial  corieern  in  SouHi  [  Iv  engraved  card.  I/rok-' 

.America  was  din-;  RErAR'IEE  ing  through  tho  ,'riass 

( O-Ori'R  VII VE  iiig  some  years  ago'  partitions,  he  s.avv  t'le 

('DM I’l.'l  ri'IDN  vviili  the  head  m-' banker  tear  up  Hie  card,  and  l>res- 

giucer  of  a  rival  !pnHy  got  word  Hiat  his  man  was  “in  ^ 
fiini,  also  In  its  infancy.  In  Cue  ■  ponferenee."  He  immediately  askedj 


AMERICAN  BANK 
NOTE  COMPANY 

Uncrrprratrrl  by  Ai't  of  'ha 
Parlian-.i-nt  of  Cana-la/ 

BANK  NOTES 

MI  NK  H'VE  DEBKMl  RES 
BONDS  (  lIEtJEES 
SIOI  h  UERTTFK  VI  ES 
DRAFT.S,  ETC. 

Head  Office  and  Works; 
Of  TAD  A. 

Fireprooi  Buildings 

Braiielies! 

Montreal  --224  St.  JaTos  Street 
Toronto  -- 1101  Royal  Bank  Buildinfi 


hi.i.:hor  lhan  Uiose  jiroposed  ]>y  the  (  orporatioii.  'I'his  is  number  oi  tradi  r:;  were  llis^uH^in,^  course  of  llie  <iinn#‘r  rn£;iucer  No.  2  card,  sayinji  tliey  cost  him 

the  recent  diHIculty  vvlieii  Hie  sub-  iiullet!  out  with  iiride  a  dividend  |^vo  ce:its  apieee.  The  banker  sent 
jest  came  up  as  lo  wlial  lieeame  <;i  chofiiK'  just  roei  ived.  En-iiieer  -No.  |  padj  ;i  fivc-eont  i>icee.  demanding  hisj 

change. 


tile  award  which  lias  Ivren  rejected  in  most  decisive 

manner  l.y  the  miiier.s.  Furtlier  meetings  of  miners  will  j  ,pf,  ,3,.^^  mm, uni  of  monies  that  iuidj  I  noticed  that  across  one  end  of  it 

lio  licid  shortly  at  which  a  strike  will  tie  coiusidcred.  been  advam‘Y'l  by  ihc  .Merchants  j  was  written  “employe's  dividend  |  “Here.”  said  the  Falesman.  takins 
It  is  not  unlikely,  tlierefore,  tliat  tlie  mines  of  tlie  B<‘bk  to  tin-  tinii  ol  Tliorntoli  I ‘avid- cheque, "  and  ralle  i  .attention  to  ttiiGpmj^  anotlier  card,  "tell  liim  fheyrej 


two  for  five." 


One  of  the  surprising  features  of 
the  public  utilities’  riistoir.or-owner- , 

I»ersons  nio.-t.  largely  (■oiieerned  in  loaned  ni<  to  Hk- , ABC  cninftan.v  vv  lien  '  ship  campaign  is^ 

Hie  developiiienrs  Hial  had  oeeurred  it  wa.-i  orgaiiize'l.'  '('I  STOMEB-  their  revelalion| 

were  today  praeiieaily  liroke.  i  Engineer  Vo.  I  .■-■<■  rat -lied  his  head  OVVNEBSHII*  of  substantial 

One  of  Hie  traders  offered  the  "I  used  lo  w  ork  for  them,  too,  but  ,\MM’ROHIB!TION  i  n  v  e  s  t  m  e  n  t , 

view  that  ilie  same  Hiing  pad  nap-  they  loaned  me  to  the  .XY/  when  iti  wealth  in  tin-: 

liened  to  Hu'  monies  advanced  as '  was  organized”  expected  eorners  and  recesses.  A. 

happen.s  to  Hie  paper  profits  a  ira-i  'I'hen.  lor  the  first  time  after  a ;  c^jj^j^ionwealth  Fldi.son  employe  call- ! 

dcr  sonict  tnes  lias  to  ills  credit.  By  year  ot  intense  rivalry  the  two  e:-.- 1  p,|  „„  tpp  jirnprietor  of  a  Greek  res- 

jClianging  eondilions  Hiesc  profits  or  gineers  realized  wha.t  they  were  nor  |  ,3„p3„,  jjj  (  hieago  to  interest  him  in 

coal  everywhere  are  denoniieing  liigli  !  money  seem  lo  actually  evaporate,]  snppo.ied  to  Know  that  they  vv<  .-e  L  jggm.  of  stock,  hut  faileii  to  do 

devcioiied  olsevvTiere  in  vvliicli  it  pays  the  unemployed  !  cost.s.  Householders  in  Montreal  are  jiaying  fully  75'-;  ]  allhoiigli  on  tlie  oHier  liaml  Hierel  both  agents  for  the  same  loneern.  j  g,,.  A  scrdy-Iooking.  Inneh-rounter 
as  well  to  continue  unemployed  as  to  tie  einploved.  more  tlian  before  Hie  war  for  anttiracite,  and  maim- ,  I”'*''?*  inoi-i  t'oiilideiitial  reports  on  tiieii  eonme- 1  overheard  the  conversation  and 

'its  l)y  intirests  wlioareon  Hie  short  Hiive  efforts  liad  lieeii  going  to  ("'ulbreame  interested.  He  looked  hope- 

side.  'I'hose,  liovvcver,  were  verv  few  differrul  addresses  in  .New  A'ork  only  j  |pgg  ^  fijp  Commonwealth  man.  who 


But  it  is  essential  that  the  contrary  sliall  irc  Hie  ease,  faeturers,  in  their  annual  rcimrls,  allude  to  the  absolute 
and  not  only  that,  but  that  we  sliall  at  all  times  be  in  !  iieecssity  of  getting  factory  coal  at  lower  prices  if  Hie 
the  position  of  meeting  the  apidicanl  for  assistance  industry  of  Hie  country  is  to  recover.  As  for  that  ottier 
with  an  offer  of  work.  This  may  seem  impossible  of  important  item  in  manufacturing  eostsf  namely  frei.ght 
accomplishment  at  first  sight,  luit  in  larality  it  is  the  tales,  there  is  no  ehanee  of  these  lieing  materially' 
only  sidutiun.  Wi  must  remember  lliat  the  unem-  lowered  while  coal  and  other  costs  of  operation  remain 
ployed  actually  live,  here  and  now,  so  that,  in  any  '  as  tliey  now  are. 

event,  their  support  is  coining  fr.im  Hie  eouutr.v.  Tliat  It  is  iinpossililc  for  any  organization  to  stem  deflation,  j 
is  to  say,  the  expense  of  their  siiiiimrl,  such  a.s  it  The  purchasing  ]iovvor  of  money  contracted  rapidly  for' 
may  he,  is  lieing  met,  somehow  and  by  some  one.  years  during  tlie  war  and  nolhin.g  eonld  jirevent  it  ;  ■ 
It  would  seem  a  reflection  on  our  intelligence  that  it  will  now  increase,  and  again  nothing  can  prevent  it 


in  iiumlier,  if  any  at  all,  lieeause  of  to  tie  forwarded  by  iipeeial  messenger  I  almost  fell  over  when  asked  to  meet 
Hie  diffieiilty  there  was  lo  clitain  a  to  tlie  same  headquarterrb  'i'he  men  !  3t  lj,c  biggest  hank  downtown' 


loan  of  the  sloelis  tliat  vvi  re  most  directing  the  promotion  eonsblered  if 
largely  eiiiieeriied  in  Hie  failure  ofj  liost  in  oiiening  U!)  a.  new  field  to 


wc  have  as  yet  devised  no  means  whereby,  while  thus  —not  .even  the  C.  .M.  \V.  Prices  are  lending  downwards  cut  lime,  there  are  very  peoide  vvlm  nuctuaied  in  "split”  nickels,  fn=- 

snpporting  the  unemployed,  wc  have  devised  no  means  and  au  are  wages,  aiid  if  both  go  down  togetlier,  re-  'I"  “"t  incline  to  Hie  view  tliat  ■  01  iiceliiiiiig  liy  two  and  ono-ha!f 

of  keeping  them  occniiicd.  This  would  not  cost  one  duced  earnings  w  ill  be  offset  liy  reilueod  expenditures.  I  might 


I  iioint  and  go 


cent  more  than  it  does  now.  even  though  they  were  There  is  no  use  discussing  whether  or  not  they  might  i  •  soi  I  tH>  •  -  . 

occupied  on  something  unnecessary.  With  .so  many  i  not  just  as  well  each  remain  where  they  are;  they  (P'  (bo  fact  that  the' com'imnvd'd' 1101 

will  not  remain  where  they  are.  The  most  that  man  can  '  have  any  bond  interest  or  preferred,"" 
lio  is  to  ad.iust  blniself  as  easily  as  poss.iblo  to  llie  'IDnl‘‘>nl  to  look  after. 

economic  movement.  It  is  even  conceivable  that  oppo-  other  liand,  Hic  bircet  al 

most  to  a  man  Hgiired  thai  il  t. 

siHon  l.y  Hie  labor  muon  movement  may.  by  limiting  ,|ivi,icu,l  were  cut  from  8  p.c.  to  4  p.e. 
inireiiasing  jiovvers.  do  as  mueli  to  accelerate  the  the  sUu  k  would  go  under  5".  in  order 
niovcmenl  as  to  oppose  it.  .Meantime,  it  is  a  certainty  .vleld  at  least  8  p.e.  to  10  ji.e.  on 
that  a  strike  in  Hie  .Nova  Scotia  roal  fields  will  be  ‘"'fstment.  On  Hiis  aeeoiint 

traders  were  surprised  to  see  tiie 

the  unemployed  into  creative  eluinnels  Through  tunm.scives,  and  every  possible  effort  must  '  . '  '  ^ *"'''1  a-'l'M’  the  .1. 

pulilie  works  of  various  forms,  all  of  which  remain  lo 


at  10  o’clock  the  next  morning,  "with 
a  small  block  of  the  stock,  about  f.n ; 
shares.”  They  met  there  at  10  o’clock 
and  the  Commonwealth  Edison  man  I 
again  almost  had  a  fainting  spell 
when  his  rough,  touseled  "prospect”  1 
made  out  a  clirck  tor  $,5,nn0,  drew'  out  I 
the  currency  and  handed  it  over  in 
exchange  for  its  equivalent  in  new  1 
corporation  certificates. 

"I  know  your  name  and  you  are  all 
right,”  he  exclaimed,  "hut  what  i 
your  business,  if  I  may  ask  ?” 

on  paying  the  8  P.e.  the  trade  droiipod  the  ".-plit  "  niciici.l  "I  am  the  driv^cr  of  a  near  beer 
aking  five  cents  tlie  minimtim  flue-1  wagon.”  be  replied. 


Hie  Daviil.-nii  firm,  vvhieli  in  turn 
liiiiiiglit  such  b  g  losses  lo  the  Mcr- 
etiants  Bank. 

y-  y  y  y 

\  MAItkEI  sritriilSE 

Dominion  Bridge  has  proven  a 
stock  of  suriirises,  as  vvell  as  one  .  . 
disaiipoinlments.  Even  u|i  to  ilie  pre- 


supply  their  own  competition. 

Anierieatt  stock  yards  are  talkmg 
more  of  ihe  return  of  the  •‘split' 
nickel.  I’rior  to 
l!E'H  RN  OK  THE  tneis  for  hogs  and 
••SrEEl’'"  NM  hEE  ids  forli  ogs  and 
sometimes  for  eat- 


lave  stretelii'd 


Investments  for 

Business  Reserves 

If  you  have  unemployed 
funds  in  your  business, 

SVC  suggest  the  purchase 
of  Victory  Loan  Bunds 
due :  . 

19-22 

1923 

1924 

1925 

yielding  ahout  6''.  Their 
read  vmarket  makes  these 
bonds  especially  attract¬ 
ive  for  business  reserves. 
Full  information  on  re¬ 
quest. 

F.  H,  Deacon  &  Co, 

Members  uf  Toronto  Stock  Exchange 

INVESTMENTS 

75  B.\V  STREET,  TORONTO 


Phone 
H-  Deacon 


Alain 
Dingmaa 


J3 


C.  Fraser 


I  •cuts 


Wlieii  war  inflation  started  | 


things  needed  to  he  done,  surely  it  should  lie  po.ssilile 
to  cmiiloy  them  on  something  necessary. 

This  is  a  problem  which  cannot  be  liandled  liy  the 
individual.  It  is  too  lug  a  matter  and  can  only  lie 
handled  nutionally.  .Nor  i.s  it  necessary  for  government 
to  enter  into  coiniietitioii  vvilli  private  industries  in 
seeking  a  means  of  iiroviding  emplo.vmcnt.  All  lliat 
is  necessary  is  to  divert  the  iiotenlial  creative  force 
of 


I'AGE  ONF. 


tlio  credit  of  the  country  as  assets  and  capital.  Mr. 
Murdock  will  find  amide  scope  for  liis  efforts  in  iliis 
dircetiou. 


di.sastrous,  nof  only  lo  industry  but  to  the  coal  miners 

be  mudo  elaraiion  at  the  rate  of  t  p.e.  vvas 
to  liring  ationt  a  coniiironiise.  made  and  for  a  time  Hiere  was  uj 

_  _ _  .  .  __  ,  feeling  tlial  tliere  vvas  a  ccriain 

aii'oiiiit  of  short  covering.  ' 

l.atlerly.  however,  it.  is  fel'  tliat: 
most  or  this  must  liave  lieeii  faker.  | 

Shipbuilding' Showing  Marked  Decline.  politically  ami  otherwise,  which  has  c^m'imuM  toroid 

During  the  war,  the  Gnited  .Stales  uiidoiil.fedly  eumo  "f  the  0,1  1,,  cross  the  (id  mark.  Of  course, 

lorwar.l  in  marked  manner  as  a  shipl.uilder  ami  it  vvas  t'anuda.  is  for  the  future  to  say.  It  in  some  instances  holders  who  liad 

ceivis  U(»t  unlikely,  liowcvor,  that  in  this  as  Las  been  some  ot  it  at  hii;h  levels  have] 

been  piekin.g  it  uii  at  tlie  lower 
liriee.s  Hiat  now  prevail,  vvitli  a  view 
of  averagiii.g  up  011  Hioir  liolriing.s.  in 
it  look 


ill  large  part  owing  to  lier  siieeess  in  Hiis  direction 
that  tlie  eommereial  loniiage  vvas  maintained  al  a  suffi- 
eient  total  lo  transport  armies  ami  furnish  Hiem  with 
food.  'I’he  opinion  was  freiiuently  expre.ssed  in  the 
United  States  tliat,  in  eoiisequenee  ol'  Hie  adviiniuge 
gained  at  that  time  liy  Hie  I'nited  State.s,  Hiat  country 
would  Hiereafter  lie  Hie  great  sliipluiildi  r  of  Hie  world. 

IJoyds  Register  does  not  liear  out  Hiis  i  oiielusioii.  It 
stales  that  so  marked  has  Hie  sliriiiliage  of  sliipliuilding 
become  in  the  United  States  that  that  eountry  today 
has  a  smaller  percentage  of  the  total  slnpluiilding  of 
Hie  work  than  ii  liad  iielorn  the  war. 

Deprcss'ion  in  the  sliipbuilding  industry  is  liy  no 
means  .confined  to  the  United  Stales  but  is  general 
throughout  the  world.  At  the  same  time,  it  is  note¬ 
worthy  that  throe  months  ago  F'ranec.  Italy  and  Hol¬ 
land  were  each  constructing  less  shipping  than  Ihe 
United  States,  while  today  each  of  these  countries  is 
constructing  more.  As  for  Gennany.  that  country  is 
believed  to  rank  second  only  to  the  I'nited  Kingdom 


FarmeFvS  of  Quebec  a  Crowing  Power. 

Whether  the  United  Farmers  of  Quebec  will  take  the 


Hie  ease  in  many  oHier  matters  Hie  Urovince  of  Quebec 
will  pursue  a  well  lialanced  course. 

As  was  pointed  out  hy  one  of  the  siieakers  at  the  the  menutime,  however. 


eoiiveiitioii  of  the  organization,  in  Montreal,  last  week, 
soinelhing  is  neediMl  lo  make  farm  life  more  aflractive 
and  to  keeii  tlic  ehiidren  of  farmers  011  the  farm  or 
imluee  oHiers  10  take  Iheir  iilaees.  'I'he  liright  lights 
of  Hie  city  are  credited  with  a  great  drawing  power, 
ami  Hiere  can  lie  no  quoslion  tliat  Hiis  is  a  phase  vvhieli  j  ago  was  doin 
eanuot  safely  lie  overlooked. 

It  is  said  tliat  farm  life  does  not  offer  the  oppor¬ 
tunities  of  city  life.  'I'liis  is  true.  Ii  does  not  offer 
Hie  oppoi'lunilirs  for  great  vvealHi  or  for  starvation. 

Rememliering.  however,  that  only  one  in  thou.samls 
ever  acquires  great  vvealtli  vvliile  a  eonsiderahle  per¬ 
centage  of  the  iiopiilalion  of  cities  aro  at  this  moment 
in  want  of  food  wlille  a  yet  larger  iicrcentagc  are 
always  being  slioved  around  from  pillar  lo  po'st  and 


Hiou.eli  marginal  holdings  had  stead¬ 
ily  lieeii  taken  off  Hie  market  alto¬ 
gether. 


BHERE  HI  .SIMi.S.S  FADED  AM  VV 

Columbia  Graiiluiphone  two  vear.s 
wholesale  business 
of  $18,1100,000  a  year,  vvlileh  mean' 
.ii9p.ooo.o00  of  retail  tiusiness.  When 
eredJ  dried  up,  the  liusiness  went  out 
in  a  niiHit,  witii  Ihe  lonipany  owing 
the  liauks  only  $12,000,000,  licsides 
$6,ooo.o0()  g  ]i.e.  notes  due  In  C‘25. 
Blit  tliat  $12,OPo,Ooo  busted  not  onlv  • 
a  hundred  millions  of  annual  liusi- 
ness,  but  a  hundred  millions  of  va¬ 
lues-  real  capital  and  earning  va¬ 
lues.  * 


are  seldom  separated  from  want  liy  more  than  a  week,  •  ¥  -y-  ¥  -w  | 

,  Ihc  life  of  the  farmer  averages  up  quite  advantageously  '  H  I  A  BRED  .MIEI.IOA  EOSSE44  ; 

which  still  heads  the  list  in  the  matter  of  ship  building,  fj-oni  a  'material  standpoint.  Bv  the  exercise  of  a  "  I'en  will  people  learn  the  lesson  ■ 

The  total  tonnage  under  construction  in  tlie  world  has  ,  given  amount  of  energy  and  intelligence,  fifty  men  out  ]  n!,  “‘'‘I  E 

been  falling  rapidly  and  is  getting  back  towards  pro- !  of  an  hundred  will  acquire  as  much  wealth  on  the  farm  tors' 'irid"'^*  «108 'ooo'ooo"  *^cas[/l'ii 
war  levels  once  more.  There  are  now  merchant  vessels  |  as  in  the  city.  I  ami  Zt  a  dolia?  of*' a’nv  ] 

under  construction  with  a  total  tonnage  of  3,325,000  i  From  other  than  a  material  standpoint,  farm  life  no  |  <’•  <lcbt  against  its  $400,000,000 1 

gross  tons,  which,  however,  does  not  take  Into  account  j  doubt  leaves  much  to  he  de.sired.  'There  is  lack  of '  as  liigh  as  $12,-  j 

vessels  upon  which  work  commenced  some  time  since  |  “bright  lights,”  as  Olivar  AsseUn  rightly  said,  mid  there  i  S'Znt 

and  was  subsequently  suspended.  This  compares  with  ks  lack  of  much  that  goes  to  make  the  city  attractive.  '  ing  for  $250  Oi'o.tiOO  Zrnings  mid 

2,946,000  gross  tons  at  the  end  of  June  1914.  'The  Brit-  k'et,  even  the  country  is  not  what  it  once  was.  The  kasli  wore  figured  to  supply  all  Init 

ish  total  is  1,918,000,  or  just  200,000  more  than  in  Juno  j  modem  good  roads  programme,  and  the  automoiiile.  ]  ^SO.OOO.UOO,  but  the  construction  war 
1914.  'The  American  total  is  216,000  tons  against  148,000 


tons  before  the  war  and  no  less  than  4,186,000  tons  in 
the  first  quarter  of  1919  when  the  United  States  was 
building  more  than  all  the  rest  of  the  world  combined. 
The  United  Kingdon  now  occupies  tliat  position,  with 
aliout  60%  of  the  total.  In  the  past  quarter,  the  de¬ 
crease  vvas  aiwut  60%  in  the  United  Slates,  20%  in  the 
U.  K.  and  10%  elsewhere. 

There  Is  scarcity  of  new  work.  The  rate  of  shrinkage 
is  Illustrated  in  the  statement  that  the  new  tonnage 
begun  in  the  U.  K.  in  the  last  quarter  was  little  more 
than  10%  of  the  amount  launched. 

’While  this  may  not  be  very  good  news  from  an  in¬ 
dustrial  standpoint,  owners  of  vessels  will  draw  some 


have  gone  a  long  way  to  even  matters  betvvci  n  the  i  'T/’". ''  t'' 

..  ,  .  ....  ,  ,  ,  I  ditional  vvas  at  hand,  and  the  result 

city  and  the  countij  and  to  bring  to  each  the  advau- .  bas  lieen  losses  tiy  the  hundred  mil- 
tages  of  the  other.  In  the  years  to  come  it  will  lie  !  lion. 

rjfi  tfi 


(  heap  luoiiev  will  restore  l.nipire  position. 

Eociil  inurkcl  facing  ninny  reporis. 

Making  if  hard  for  Government  io  save  nioiiev. 

I’AI.E  T>VO 

British  bunks  weathered  severe  storm  1»-2I. 

World’s  nntioiinl  debt  has  been  doubled  since  war. 

Reserve  bank  building  eost  reduced. 

I'AI.E  Til  KEF. 

Exeeptional  opportunities  for  indnslrial. 

Industries  lo  raise  additional  capital. 

Mniiieipalities-  call  for  bids. 

Urge  (  anadian  finaiieiiig  to  be  done  at  homo. 

I’AGF,  1  Ol  R 

Matter  for  eongratulatioii  thai  Bank  of  Montreal  acted  as  it  did. 
Business  men  start  on  tour  of  West  Indies. 

(  •  V.  B.  will  show  small  surplus  for  1921. 

FA(;i:  EKiHT. 

Taper  makers  pa.v  high  for  war  material. 

I  se  of  clear  wafer  as  preservative.  . 

I,  S.  Tiilp  (  oiiveiifioM  .>ew  York  iu  April. 

I'At.E  NINE. 

I  aiiadii  National  Eire  liad  great  jear.  s 

Troperties  of  Toreiipine  Crown  sampled. 

(  nnada  Cemeiii  report  shows  iiiiproveiiieiit. 

TVGE  TEN. 

Report  on  drought  areas  Sonthern  Alherla. 

Criticises  bond  sale  v'oiiditioas. 

Begina  lo  appeal  i'ond  di'eisinn. 

TAGE  EEEVF.N. 

Riiblier  Vssoeialioii  of  (  anada.  second  annual  report. 

City  and  Oislriet  Savings  Bank  deposits  iiiereaswl  in  lir.M. 

TAGE  TWELVE. 

Montreal  sbipping  showed  increase  of  S60.227  tons  over  1929. 
Must  double  elevnlor  eapaeily. 

Sun  Elfe  has  topped  half  Idilion  mark. 

i>A(;e  FOi  bteen. 

Woods  Mfg.  Co.  shows  belter  stafement. 

Tower  Bills  pass  in  (JucIh'c  House. 

Detroit  I’nited  Committee  of  three  named. 

Finaneing  of  Canada  Steanisliip  developing. 


Canada  Permanent 
Mortgage  Corporation 

TORONTO  STREET.  TORONTO 

.‘{1st  Deremlier.  1921. 
Taid-ni>  (  apital  .  ST.onojtOO.qii 


Beserve  I  iind 
Unappropriated 
Trofils  .  .  , 
Total  .Vssots  .  . 


7.ll0().0lili.li.'i 


.  2Tl.i;{(i.(10 

.39.077,(!(ls.l2 


We  cordially  invite  your 
deposit  account  and  offer 
you  the  complete  facilities 
developed  during  the  sixty- 
seven  years  that  we  have 
been  caring  for  the  saving.s 
of  many  thousands  of  our 
citizens.  One  dollar  or 
more  will  open  an  account. 

Establi.shed  1835. 


found  that  this  is  only  the  threshold  of  the  new  situa¬ 
tion.  The  moving  piclure  will  become  an  established 
Institution  throughout  the  country  and  wireless  tele¬ 
phones  will  bring  to  the  farm  news  of  the  latest  events 
of  the  world  together  with  market  quotations  for  farm 
products.  'I'he  farmer  may,  at  will,  listen  to  lectures. 
.si>ceches  and  music.  Elcdric  lights  will  bring  bright¬ 
ness,  ami  intensive  farming  methods  will  reduce  the 
size  of  fann.s  and  tiring  the  agricultural  population 
closer  together,  until  Hie  farm  will  liavo  all  the  .ad¬ 
vantages  of  the  town. 


*  OBTAIN  TATENT  BKiHTS 

H  ARD  TO  GET  W  AGES  DOW  N  I  FOR  AIOI.YBOEM  M  STEEL 

Mill  wages  in  .\ew  England  at  thel  Toronto.  —  It  is  learned  Hiat  some 
peak  represented  an  increase  of  ISO!  nrominent  Toronto  interests  have  ob- 
p.c.  over  pre-war  prices.  In  other  [  tained  the  rights  to  important  pa- 
words  $2.80  vvas  being  paid  where  $1  1  tents  recently  taken  out  for  the  pro- 
vvas  paid  before.  Wages  in  January  j  ducin,g  of  inolylKlenum  steel.  The  re- 
vvere  still  120  p.c.  above  1914  or  $2.20  j  eults  obtained  in  private  demonstra- 
w  here  $1  was  formerly  paid.  With  the  !  Hons  have  been  so  successful  that  it 
20  p.c.  out,  Increased  hours  and  ef-jls  the  intention  of  the  new  interests 
fieiency,  wages  will  be  50  p.c.  above!  to  acquire  the  rights  for  the  man- 
pre-war  prices  and  that  is  where  ufacture  of  the  new  steel  in  lioili 
tliey  are  expected  to  remain.  i  ('anada  snd  the  United  States. 


START  TRKI.IMIX  ARIES 

‘IHREE  RIVERS  PULT  (  0. 

Three  Rivers.  —  The  preliminary  | 
works  for  the  construction  of  the 
plant  of  the  'Three  River.s  Pulp  and  j 
Paper  Company,  with  a  capital  ot  j 
S3.000.000  or  more,  will  start  in  1 

March.  I 

It  is  said  l>y  contractors  who  have  | 
been  approached  that  the  new  paper 
mill  will  be  in  operation  at  the  end 
of  Hie  year  1923.  i 


I0k% 

American  Funds 

With  interest  in  surplus  profits 

Siicli  an  invc'lniciil  opportiin. 
ily  will  he  offered  bv  us  short- 
1)  ill  (he  form  of  an  s'"-  rc- 
decinable  or  convertible  sink¬ 
ing  fund  first  mortgage  gold 
bond.  The  bonds  arc  con- 
vertilile  in  it  preferred 
shares  and  are  :i  first  lien 
en  land,  mills,  machineries, 
patents,  of  a  large  Corpora¬ 
tion  lieing  organized  in  Mont¬ 
real,  the  diret'tion  01  whieli  is 
composed  of  men  pf  outstand¬ 
ing  prominenee  in  the  various 
spheres  of  bnsine.ss  and  fin¬ 
ance. 

The  dehentures  will  carry  a 
substantial  bonus  in  Commou 
stock. 

Write  for  particniars. 

Credit  Canada  Limitee 

145  St.  James  St.,  -  Montreal 


The  Financial  Times  Is  priaiea  enrl 
published  at  333  Crais  tStrset  West. 
Montreal  by  The  hlontreal  Financial 
Times  Publishing-  Cumuany.  Limit¬ 
ed,  Montreal.  Busincsa  Manaper, 
David  BurnaldM 
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LOCAL  MARKET 
FACES  ISSUE 
MANY  REPORTS 


WILLS  should  be 
kept  in  a  Safe  Place 


The  Pioneer  Appraisal  Organization  of  Canada 

EatatolisHsd  1  SOB 

MORK  than  85'^,  of  the  detailed  expert  Appraisals  madedur- 
infi  the  past  fifteen  years  of  (Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,500  properties. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  NEW  YORK 

Royal  Bank  Buildini  Equitable  BuUdlnit 


The  announfomcnt  that  Sir  Char¬ 
les  Gordon  had  accepted  the  invita¬ 
tion  of  the  Dominion  Government  to 
be  one  of  the  country's  represent- 


Co.,  has  complotfd  arraiisrments  for 
the  openinc  of  a  Montreal  office,  un¬ 
der  the  management  of  ,1.  !’.  Kenipf, 
B.A. 

Mr.  Kenipf  has  the  adiantage  ot 
considerable  experience  in  The  invest¬ 
ment  field  of  Quebec,  a.--  he  organized 
and  managed  Anglo-Securitie.s.  lim¬ 
ited.  of  the  city  of  Quebec  and  served 
a.s  manager  of  the  company.  Previous 
to  that  time  he  had  his  training  with 
the  Hank  of  Alontreal  and  went  over¬ 
seas  with  the  6th  Field  Ambulance  of 
Montreal,  and  gradually  worked  his 
way  to  the  position  of  Adjutant  of  the 
lOiii  Canadian  Reserve  Battalion. 

Diirin.g  the  past  couple  of  tMomhr, 
Mr.  l\emi)f  has  hoen  in  Fngland  and 
France,  making  a  special  study  of 
economic  and  financial  conditions. 


ion  of  T.  B.  .Macaulay.  >be  President, 
is  testified  to  by  the  esiaitlishmenl 
of  new  records,  even  in  a  \oar  like 
Pt-l.  .Mr.  -Alacaulay.  since  assuiiiing 
the  head  of  the  big  Canadian  coriio- 
ration.  lia.s  always  been  e.^pccially 
iuteresied  in  the  rounding  out  of  the 
field  forces  of  the  company.  The  ad¬ 
vantage  of  sueli  a  iiolic.v  i.s  now 
Iteing  reflected,  even  under  the  quiei- 
er  niercanlile  and  indnsirial  condi¬ 
tions.  when  it  mnst  of  necessity  be 
somewhat  more  difficult  to  gi  t  tuisi- 
ncss. 

Mr.  .Macaulay  is  a  Dirortor  ni'  se¬ 
veral  other  corpoialions,  mcludiiiQ 
the  National  Trust  Compaiu.  Domi¬ 
nion  Glass  Comitany  and  t!ic  Illinois 


yV  \\  n.L  should  be  kept 
in  a  place  where  it 
will  be  easily  found  on  the 
death  of  the  I'estator,  yet 
where  it  will  not  be  sub¬ 
ject  to  the  hazard  of  de- 
srruction  by  fire  or  by 
agencies  interested  in  its 
disappearance. 

ItlE  .Mo^TRE.^L  1  RU.ST 
CoMiWNy  will  hold  in 
satekeeping.freeofchargc 
all  wills  appointing  it  as 
Kxecutor.  .Access  can  be 
had  as  frequently  as 
desired. 


((oiitinued  From  rage  One.) 

funds  should  rise  to  a  greater  pre¬ 
mium.  as  is  not  at  all  unlikely,  a  fur¬ 
ther  disadvantage  would  he  experi¬ 
enced. 

In  view  of  these  considerations,  a 
feeling  favorable  to  flotations  in  Can¬ 
ada  is  growing  up.  Many  are  taking 
the  attitude  that  the  immediate  ad¬ 
vantage  offered  in  New  Vork  flota¬ 
tions  i.s  illusory,  and  will  be  more 
Shan  offset  in  the  subsequent  dtsait- 
vantase.s. 

Piiblic  ( f,  lily  Issues  Active, 

Public  utility  circles 
tcre.sted 
Quebec, 


Security  Life  Shows  Progress 

IN  EVERY  DEPARTMENT 
FOR  1921 


are  much  in- 
iin  recent  developments  at 
where  applications  for 
changes  in  the  charters  of  the  Can- 
avlian  Light  &  Power  and  associated 
conipanies  came  up  for  consideration 
this  week  and  were  gninted.  The 
statement  is  made  that  the  develop¬ 
ment  of  the  Carillon  power  in  the  Ot- 
tiiwa  river  will  be  proceeded  with 
without  dela.v  and  that  in  a  few  years 
lime  the  lines  should  hr  carrviiig  a 
laod  of  tliiO.OOn  h.p.  irom  the  new 
development,  while  an  additional  de¬ 
velopment  of  .jO.iUHi  h.p.  may  later  be 
made.  It  is  further  stated  that  there 
shoiiltl  be  no  difficulty  in  dis)M>sing 
of  the  entire  SOO.ot  ti  h.ii.  and  that  the 
vonsunieis  are  iilreadv  in  sight. 

.Montretil  Tramways  and  Tram- 
Power  storks  have  lieen  quite  iirm  i'; 
consequence  of  these  dcvelopnirnts 
within  companies  closely  assoria  I  i 
with  them.  Montre.'tl  I.iglit.  Heat  and 
Pow  (  r  and  Sliawinigan  W  .iier  and 
Powei'  are  al.so  in  demand  at  f:rm 
lu'ices  and  tire  entire  Lst  of  siock.so* 
this  rhaiacter  is  ailiacting  atlenton. 
.\n  attrtnirt  is  being  made  in  liills  lu- 
ing  tu'csented  at  Quenec  to  (d.ice  a 
tax  of  .■>  per  I'ent.  on  public  iitilitie.v 
but  the  fact  that  this  i  lause  has  been 
sti'iK  k  from  the  Verdun  bill  sin;grsl.', 
tbai  the  Montreal  bill  may  meet  :t 
similar  fate  in  Iliis  resiu'ct.  Detroit 
Fnited  is  nuirking  time  a"  ailing  moro 
definite  devrlopments  in  connection 
With  the  nrgotititions  tirlvvrcn  tui- 
<  itv  and  the  new  direetorate.  ' 


'I'hc  appointment  is  announced  of 
\\  .  .\.  Fden  as  President  of  ThcRnb- 
ber  Association  of  Canadii. 

Fver  since  the  formation  of  the 
Association  Mr.  Kden  has  taken  a 
very  active  part  in  its  work. 

■vir.  Fden  is  Viee-President  of  the 
Canadian  Consolidiited  RiibhrrCom- 
I);my.  Limited.  :ind  has  tdayed  a 
prominent  part  in  the  rotinding  ont 
of  the  big  Cantuliiin  rnhlter  concern. 
Like  H  niimlrer  of  other  snccossfiil 
inti'iests  in  the  Canadian  industrial 
field.  Mr.  Kdcn  had  his  early  ti'ain- 
iiig  in  the  banking  world,  having 
serve’d  with  the  Imitcrial  Bank  of 


Montreal  Trust 
Company 

11  PLACK  ir\KMKS  syi  vKi: 

MOM  IIKVL 

Sir  Hrrl»*T»  S.  Holt. 

A.  J.  Brown.  K.< 

F.  Oorialdt-on 


Synopsis  of  Financial  Statement 


TIio  I^irOfiDts  piTSicni  horrwitli  liio  ITopuit  nf  ihi'  of  th^  Coin- 

pflny  for  th^  yopr  1921.  Tlio  luMiirnnoo  rjrnort.  is  Rivrn  for  thr  In¬ 

formation,  along  niih  tho  roi  rr.«pon(Iinfi  itt*iis  of  Uic  prrvlous  yoar  and  is 
n.M  fo11oAv.'4  ;  — 

1929.  1921. 

Application.-^  for  Now  ln.<mnnoc  . .  $2,204,900  $2,708,200 

\«‘w  Insuranio  aA't.\inil\'  i.^suod  .  2,023.100  2.241,700 

Total  Insiironoo  in  I’circc  . .  4.47Lr»S7  0, Oil. 197* 

(Tain  in  Insuratico  in  Koiir  . . *  1.46l,fi*'>0  1,536. 60S 

Tlio  Kain  in  Tnsnram'o  in  Korco  for  iho  year  wa.s  of  thr  now  Inaur- 

anco  issnod.  in  tho  IiimI  flircr  yciirM  fho  <'ompn>i.T  litia  Inaued  Inaur- 

nurc  of  nixl  Kiilnod  in  I'oror,  n  fiaiin  for  thr  three 

yonr*  of  72- of  Ikmiic.  milking  ii  ^ery  credllnhlo  record.  Tt  is  evident  lliat 
the  olnHs  of  pi'lirv  boiiiR'  issimd  to  instircis  hy  the  Company  is  pmvinR 
fratiafnA'tor>  .  Not  tvnly  is  the  hnsinrss  remaining;  on  th4»  ('omtiany’s  books, 
bnt  in  the  last  two  years  not  a  slnplo  letter  or  inessaffe  lia.s  been  received 
at  Head  (Office  IndioatinK'  misuinler.»«tanding'  of.  or  dissniisfnrtii'n  with,  iho 
poliry  brki  in  this  i-tMiipnin. 

Tho  followinp:  s\nopsis  of  the  financial  affaiis  of  tin*  Company  is  also 
Riven,  alonK'  with  the  rnrrospomi iiir:  ileins  the  forinei-  a  ear: 

1920.  1921. 

iiios.<  Pjeniiiini  Income  . $1 1  2,6  IS.  It*  $139,655.61* 

Inter.  St  In.  ono  .  11.710.31  15.69;L«»5 

.\.«srts  a.'!  at  l»rreinbfr  31st.  ,,  .  300. 01  I.s,’’  143. 6.51. ;?t; 

I’fdiry  ik‘.'?er\o.«  .  222.329. no  311.988  00 

Smplns  r\(ludinft'  I'apital  . .  75.00:1.43  J22.732.59 

'riio  total  l>eatb  ri:nni.4  for  lb«'  \ear  ani<>nntr-d  :*>  X ! 9.:; I on  seven- 
teon  Itvo.^.  'rio*  Ci'inpany  rarrinl  1  Je- 1 nsiiram  es  of  92.000  »mi.  l#»avinp  Hi#' 
net  doatli  loss  for  ihr  >♦>»»•  <  1  7,2 1  .'•,(►0.  Tin-  pt»*ninnm  rharjrefl  hy  the  Com- 
pain  nuulo  pio\i.«i.*n  for  tienili  lo.-ssr.s  durinj?  the  Neai*  of  $I0.1S8.00, 

1'he  interr.sl  ;i<  tnull>  «nrned  by  the  ('oinpMn>  in  1921  was  *17.411.01;. 
The  (’;ish  .Statement  for  the  year  and  the  Tlalanre  Sheet  as  at  nec'inhrr 
31.'<t  last  is  beiiiK  .sent  to  all  Shareholders  and  I’<die\ -holdeis. 

A.s  ennipaiT'd  with  1920.  the  Company  is.sned  12’59'r  more  new  business; 
rollerted  26^,^  more  fireminnis:  efdU'ete<l  i.^e;  more  iniere.**t,  and  iri- 

rrea.Merl  its  e\pen.''r.s  b\'  than  5'‘r. 

iMiriiif::  the  year  tho  insurance  m  f«»rcf-  imreav«eti  bv  .33^c;  the  ass^'is  in¬ 
creased  T»y  IFiVe-  the  in'cis.s  surplus  inn  eased  h> 

SIR  tIKNKV  M.  FHM.ATT,  C.V.D..  .1  (*.  M<<'AUTHV. 

T’rrsidcnt.  Vlre*!*rrsideiit  and  (Jeneral  Manager 


MR  niAS.  GOiniON 


alivi'S  at  the  economic  conference  at 
Genoa  was  reecived  with  a  .groat  deal 
of  pleasure  in  commercial  and  fin¬ 
ancial  circles. 

AN'hile  .'’if  Charles  h:is  always  given 
very  close  attention  to  all  his  aflairs 
he  has  found  time  also  to  devote  a 
great  deal  of  his  experience  to  the 
benefit  of  ibe  country.  Diirin.g  the 
war  period  he  was  a  representative 
of  the  Britisli  .Minister  of  Munitions 
:it  Wasliington  and  built  uiv  an  or¬ 
ganization  which  was  stated  to  have 
been  one  of  the  tnosl  efficient  of  anv 
of  tl'.r  countries  represented  at  the 
big  Amet  i(  an  (  etitre. 

.-dr  Cbarlc.s  (Jordon  as  \  ic(  pre¬ 
sident  of  the  Bank  <d  Montreal  Itas 
lieen  brought  v  lo.scly  in  toiuli  w  ith 
the  finaneiiil  alfair  of  the  loui  ' 
and  on  ibis  .•iceoiini  will  lie  able  to 
bring  liack  ifom  the  Genoa  I'onfeien- 
<  e  intich  inlfirnial  ion  lliat  sboiild  he 
of  iiai'anioiini  interest  to  the  Can¬ 
adian  Gov  ci  ninent.  | 


I'i.-.'-Preiiilc:! 
nrial  Muragrr 


SPECIAL  CIRCULAR 
UNLISTED  STOCKS 


.'  ii  intere.sting  oomitarison  of  priee.- 
of  niilisicd  stiK  k.s  and  bonds  Tias  been 
cot:  piled  bv  Balfour.  White  Co. 
From  Ibis  lisi.vvbivh  is  given  below, 
it  Will  be  s('Cii  Tliat  iinlisltd  stocks, 
a-  in  the  i  ase  of  slocks  on 
the  regular  li.-'t.  sliowcd  :i  down 
V.  ard  trend,  while  on  the  other  liand 
bond  iifiees  moved  in  an  iiitward  di¬ 
rection  will]  advances  all  the  way  uii 
to  16  points.  The  list  is  ;is  i'ol- 
)owa: 

.blli  .Irm. 


1  ra'  iinn  '  omiiany.  He  is  ; 
ident  ol  1  he  \\  I'st  1  ndies  1 .1 
has  alwavs  l.ikcn  an  ticliv 
in  the  develoiunent  of  incr. 
dc  be; ween  Canada  and  lb 
di(  .s. 


rile  appidntmcnl  has  bi .  11  an- 
nocm  "(I  cl'  (jeorge  H.  I'ai  ir  i.r  a 
financial  cdilor  of  the  .Moi:li;,il  Ga 

.'ictle 


I  Annotincement  i.s  made  of  the  a 
I  poiiitm-iH  rd'  l.'mile  Gravel  as  genri 
j  manager  ol  I.e  t'rcijjf  t'anaitien.  i 
I  oriioratcii  Vir.  (irave!  v,,i.s  pn". 
■  ouslv  sails  mana.ger  of  the  comii.in 
.  Tin  .grciii  field  force  that  hH.‘  bn 
bui!!  lip  by  the  .-lull  l.ife  .\s-.iirani 
I  I  on.panv  o,  1  anada  under  the  d'rcc 


•auiig 


'file  I'foadv  aing  of  the  Can. o!  an  in 
vesinunt  field,  vvhii  h  lut'-  i-  -..iii-d  in 
lie, oil',-  iii'ding  il  nennssar.’  :o  have 
Moiitrea]  cffiia's.  and  man,'  .Mori 
real  concerns  invading'  Die  T>- 
iionncement  that  the  wC  .now  11 
iioiife  of  \lci  rod.  Vonil.g.  '  .  i,  <X 


The  .Secui  iiv  Life  Insurance  Company  is  the  only  Gaivavtian  Ootn 


pniiv  tmvler  Dominion  l  icense  issuiiijt  exclii.slvcly  non-par  insurance. 


NEW  FLOUR  ISSUE  ON 
CANADIAN  MARKETS 


Dorn.  I 


I '.in, Ida  from  liml  lo  |6(i7  and  lias 
bef'ii  with  Ids  prc.st'nl  nmneclions 
since  that  lime. 


i  liiee,  (-iliMiii  tV  I  n.  nf  r<>rniitn,  make 

Offering  nf  I’referred  Mnel.  nf 
I  iitiiida  I  Iniir  Millv  I  n,  l.lil. 

Ivitc,  Gibson  A  t'o..  I'oronlo  a'c 
making  an  offering  ol  .jij.in.niiii  s  pa  . 
(umiilative  iircfcrenc'e  stock  of  the 
Canada  Flour  .Mills  Cnmpanv,  Lim¬ 
ited. 

I'lic  lainiiiaiiy  opcr.iic.-  an  iip-io- 
dalc  mill  at  (  halham.  Oni.,  consis' 
ing  of  a  grain  elevator  v.  iili  a  caiia- 
citv  of  l.'a'.onii  busliels;  a  tioiir  mdi- 
ing  plant  with  a'  dailv  |»iodui  ti(in  o! 
7.00  liarreLs  and  ji  comjilete  loin 
meal  mill  vv.ib  a  luoduction  of  loo 
bat  rebs  per  day.  Tbi.s  ,orn  meal  nidi 
is  the  laiges;  and  lies'  cciuippcd  mdl 
in  Canada.  The  eomiian.v  also  owns 
ami  operates  four  olbii'  flevatois. 
two  in  Kent  Coiiiii;- :  om  in  Si.  .lo.i- 
ehini  and  one  at  Tnjiperv  iile.  I'.epcr- 
lies,  idaiiis,  t'qii.pmenl.  etc..  I.dong- 
im.:  to  ihc  c'',apaii.v  arc  vaimd  at 
!^6i'7.6nt.  against  v.hicii  is  an  i.'sne 
of  firs!  mortgage  bonds  a  molin' ing  lo 
.^1  "lO.ntiO. 

I'ouiided  in  IXSn  as  llm  1  am|di(  ll. 
.Skvciis  <  .jmiiany.  Lint  ted.  aiu!  in- 
corpoi'atcd  in  I'mo  a.'^^  tlu'  (anada 
Flotli'  .Mills  Coiniiaiiy,  Limiied  thev 
have  1)0(11  doin.g  business  snece.ss- 
fnlly  for  over  to  l  ars.  Average  net 
oai'iiings  idler  depreeiaiion  lor  the 
seven  year  period  ol  Fll)  lo  Fijn  in- 
elusive.  were  .‘>ii6..')!(.'r. 

-Mr.  \V.  ruiiKaii  Roberison,  .M.gnag- 
ing  Diiector  of  the  eompanv  lias  ban 
21  years  exiteritiice  in  Ilu'  milling 
business-tind  i^revioiis  to  his  prosen' 
(iosition  as  Assi.stant  Cieneral  .Manag¬ 
er  of  the  .Mapb'  Leaf  .Milling  (  ompa- 
ny. 


LEWIS  BUILDING 


I'lls 


1(1  \  Ql  liLNSI, \>n  BOMbS. 

.\(  w  Vork.  The  .Niitional  (  iD  ' 
b.is  pui'i  has)  d  an  i:'sut'  of  Slo.duii.- 
I"  i>  Slide  of  Ijiiec  nslanil.  .\nrlr;ili.i. 
r.".-’ ciir.  6  )»  i  cent,  sinking  fund  ex- 
icrna!  gold  Iran  bonds,  wbieb  are 
tiom cal la'ile.  The  offering  price  is 
'Hi':;  iind  interest,  yielding  over  ti.2.) 
I')  r  ccnl.  to  niiilurity. 


I  7  S  r.  lOi  IN  STRLll'.T  —  Several  very  desirable  offices 
to  rent,  including  ground  floor  office.  4,000  square  feet, 
modern  and  fireproof.  .Apply  Superintendent,  Room  907, 
Lewis  Building.  I'el.  Main  6938. 


BA'iivIM.  SI  i'l’Uli  I  \(i|  KB 

ni M  \I{M  I  «H'il  .IC.t  KS, 

New  Vor!..  There  a  .n  large  ,),iiort 
inK-re.M  in  the  Wid!  Street  imirkel. 
The  bea"s  havi'  liecn  iilaying  lor  ii  rc- 
iielmn  for  the  i;i.<t  two  weeks,  l>ut  o))- 
(ratdr.,;  eii  the  short  side  luivc  not 
bi'i  n  iirefilanlc.  Sioi-ks  have  dec.lin- 
cd  in  some  ( ascs  seveiMl  jioints.  but 
liiivi  t  'K.pped  l.'i)-!;  to  m-vv  Idgh.s.  'i  his 
is  till'  Kind  of  a  market  the  lirais  do 
net  liK)'.  It  is  evident  that  tli:-  largt 
bi.nkiiig  intcresls  are  not  In  favor  of 
it  ilccbning  market,  iind  nii'iiy  irad- 
(  IS  iiitriiPiii)  the  sliar]')  comi'-liacks  to 
li:;iit-'bi-',  suppori.  .An.vwa.v,  tin-  slock 
iU'ti'I;  'I.  with  i)tit  few  exe<  ])lion.‘-.  iuis 
I'ceii  giving  a  gonii  at  'onnt  of  itsi'if. 
Tiu  r  .-c.’iiis  to  iie  a  scarcity  of  offer- 
iiig'-'  and  tbi.s  malic.s  bull  in;niti>(ila- 
I'a-ili  ca.-y. 


I  (I  oiiliiiiti'tl  I  roiii  I’agc  Gi  t'.; 

■  bii'g)  total  tan  be  considi;,  eo  in- 
ji'"a:iii.  that  1  amid.tin  •  ■!.ii‘:ic:- 
luriri'  1  .n  ca;iDirc  a  lar.t;'  '-bare  tif 
I  till  maiKi  t  w  iiicli  is  riov  Ik  Id  b.\ 

I  tlmir  .\UK  rican  coniiuflt  Inci- 

idt!ttall.\.  iiicK’ascd  ir.)plv'  wilh  Aiis- 
i  Iralia  will  mean  m,.)  li  m  tiled  cai- 
j  g.ics  lor  ilic  1  auailiiui  miichaid  ma- 
1  riiic.  w  id)  11  acv'ordiii-  ik  rc))or!s,  is 
I  lo  sii))w  ano'bcr  )l(-lic!i  ibis  va  ar. 


jtO'lc  tapMa'.  will  he  l■(■^lcl  at''"  t)) 

I  ri.eei'ilie  demand.s  !>)  nding- 1  Im  rciiin, 

,  (I  ilu-  l.omlon  moimv  market  ))iice 
I  li'Oi'e  to  cas'd  comiil  ons. 
j  "It  sct  nis  cli  .ir,  hov,  »■■)  t'l'."  vii  , 
f:i!()(lT>m)u-.li  sai)(,  •■ili:)l  wc  sh-uil)! 
make  Use  ol  our  tiimori unit h  a-  ami 
v\  Ik  n  tl'cy  <K  )  iir.  imtv.  tit,,:;aiHLng 
V.  li  (  il  .\ im  ihca  slioiild  recognize  ilial 
s.u'i  ,1  iiolicv  v.(.i;id  ull  tnatelv  in aie- 
I  ;  l.oi'a  citiiidrl)  i'y  hi.naliig  alauil 
a  11.  i  .imiim  d(V"i(ipmeni  of  in’).  iim- 
'htn.tl  Iiadc.  B.\  df'vidopin.,  word 
K'..rk:  ;  iiirougb  a  ctmi'agcon.s  ,inaii- 
chi!  pod  v,  wc  tid.ght,  lor  tlif'  time 
bi  im.  .  jij.Dcar  t))  be  acting  adveria  !y  j  Diio.irmi; 
to  .Vincui  a.  Ill  point  o,  fai  l  w  c .  t.ibilii.v  ot 
siioidrl  tic  acling  for  the  good  of  botji  j  fall  iti  vai 
coiinti'.)  s.  loi-  bv  the  gradual  relii'f 
will)  h  v.iiulo  be  .l  iven  lo  the  iircssni) 
on  the  -tcrlittg-iioUai-  cm  ban  ;e 
ihroiigii  ilie  liev clopim  nt  of  sources 
Ol  suiipb-  ’ll  othir  direelious  1')- 
C)  till  r  w.l!.  the  ai  tive  eouipelition 
V.  ilb  .-X'lierica  iu  finaiiciiig  tiie  worl  i's 
markets,  we  shoiibl  hi  reality  be  co- 
(iprratJiig  with  her  in  restoring  Ibe 
world  s  oiiiilibrium,  and  co-opei  at  ion 
wiiti  Americ.i  is  wliat  wc  and 
slm  should  desire." 


Assurance  Company  of  Canada 

WATERLOO  ,  O-NTARIO 

Financial  Statement  for  Year  Ended  December  31,  1921 


(ivi!  Kiigiiieer  (iniversttv  grit- 
(ItiiitC).  niiiidle  age,  ht‘!il  iinpartunt 
cxcctilive  povifioiis  ill  (lie  dig'll, 
ceriitg  itii'l  coiuiticrcit!'  line,  tlmr- 
ottgii  kimvv  ledge  ispetiks.  n  nds 
and  writes)  linglish,  Kreiteli  am: 
(■erinan  and  speaks  I'olisli.  willi 
ceiisiderable  I  artiiiean  experience 
and  dttiiicci 'oils  would  like  to  re(i- 
resent  (  aiiadiaii  maim  fact  iircrs 
abi’ott)!. 

Write  llii.x  :>0i.  Kiitiiiicial  Times, 
Vimtrea!. 


(:.\sn  .\(x:()i.\T 


DLSBI  K.SFMLNTS 


i'll)-  )  as(  ))f  11k  .M)i)aaid.i  Ban', 
is  l)t  (omc  lielore  1  .irl...iiiiiii.  Il  i 
!  niKl‘-i'.-IO)))t  Dial  il  will  Ij  himagld  i)p 
j  b.v  .Mr.  ricrar.  wId).  1..:  ki;)l  b.'  in.-, 
I  sixtv-l  i  V  e  I’rog r<'ssi ', )  .  ami  )iroliabl.v 
I  by  inaliv  ol'  Dll'  i  <<11  ),\a1ives.  v.dl 
■diimiiiil  ;i  .stalcMKiit  liom  ibi'  Gov 
|('inm(iil,  and,  il'  it  is  ll(■l■llud  (it  sir- 
'  aid)  .  a  pa I'iiameidai  \  iiKiiiiiy.  it  is 
I  also  no:  imlikeiv  it. at  i:.‘  iTcgrcs.- .- 
jVc  leader  will  dcmaiKl  amemliiK  id'’ 

I  lo  Die  Bank  .\ct.  li.  :  .am  '!  to  p’-crcid 
la  I'ciK-titiim  of  tlm  'b  t) '  ants  Bank 
episode  . 

Till'  aiiiiroach  of  i  a  •  i-.ii  clh  ii  ■ 
litlle  ilderi.si.  .Nobml.v  '  deV  (  .s  Dial 
Ibe  Gov  l‘|■n  meld  v.ill  ii.c.)  mm  b  )lil- 
ficiiliy  in  cari'vina  tpii.  •'■■■pitc  ibal 
Dk'V  arc  ill  a  miiKi:  ))i  oik 

againsi  Die  eom'oiiicii  foi  )s  of  I'ro- 
gressiv  isin  ami  i 'i/ii.-'i  ri  ,.i  .sik,  and  ;i 
lil'il'i  ses;-ioj|  ;s  !o;  !.)  .<)  'i'lie  rail- 

wa.v.^  is  Die  one  ij;.)  a  ■  a  bolding 
!).')s.sili!)  peril  !or  iik'  -i  'iisiry,  Imi 
Mr.  Kni-  will  n'-olial.i.  '  tpiieavor  to 
avoid  it  D.v  lilci.'ldia  l.o  1;  tif  time  to 
ai  l  ive  at  a  ili  I  iidl)  i-"'  '  v'  iu  air, 
rin.ale  liireition. 

.\s  i))i  tariff  (in.itv)  it  can  m 
st.it(  d  lor  a  (ciiaini.t  it.i'  none  of  a 
lira.-tic  cliaracier  will  jdr<)diK 'il. 


I  )cal  II  ikkI  I )  sabilil  V  ( 'la  ms  . 

Mat  'n  )')l  I  .n)l))W  incid  .  . 

.-Ill  rcn)|i  1)  )!  I’)ili)'i)  s  .  .  ,  , 

Siirptiispai)!  !‘))!icv  lioblei-  .  . 
.\nnmi  n-s .  . 

.'siij(|.l)'in)'td  a  ry  I 'ojil  I  ac  s 
\m))n)it  <  )i)i  Deposit  WtllKlriiwn 
I'rcinium  Itcdnrt  itms.  l.)miK|iicniiial 
Cross  Loss  )iii  Btimis  l.vebangcil 
lixpenses  Tick's,  etc 

\i  rLi:iK:i;n  \ssi,is,  |  )i  .•  :t|s|  p.tji 


I  '-'I.s  i.iF.t'l 

iij:;.l  IS  III) 
.7  {7. '.’Is  1 1 
I  Js"  '.It  b 
I  L'.h  l  .ili 
ll).l)L''{  HI 
7  l.-'Ht  :i(i 

Ts.g’iiii  IP 


Nt  1  l.nii.i.i!  \ssi;is  I)))'.  •'(Isi.  IPjd 

I  ’ll!  .VIII  VIS  I  .Net  I . 

I  N  IKHI.SI  vxi)  l!i.x  Is  . 

\moinds  Icfi  on  ili'posii  wdb  <  oin 
.Misci  llimcous  Income  .  . 


LIMITED. 


,  lOi'l  '■<  ,  basts 
I  III I'pi irl I'd  I ))a lb  (  la im 
allies  clii  null  I  ili'  on  liipsci  I 


I  ii'bcid  UIC-  .01)1  thin 
1 .1  Hills  on  I’l dll'  I's 
llciil  l.-liilc 
I’rcniinm  <  ibligaDoir 
(  ash  III-  Banks 
I  a-b  III  I  lead  <  tfbi  c 
I  inc  anil  I  )e|ei  I'cil  I’l 
ViTi  ncil  Interest ,  1 .1 


25th  ANNUAL  STATEMENT 


I  .sttp  (Ml 
l.'d  (KiO.dd 
s,7.S(i  (H' 
I'J  S.'il.Hi'l 


I  )caDi  I  'la  mi-,  nniolai'l  ed 
Miiimi'd  limlow  incut  s.  taiiid  insl  ed 
I^|■|||||•I  ton-  on  ( lid  stand  ing  I’rcms 
I  )ue  on  ai'i  oniii  ol  I  itbci  l•.\ppIl'es  i 


BALANCE  SHEET,  DECEMBER  31st,  1921 


LIABILITIES 


Capita!  Account- 


Capital  Account — 
>.'a  s*urk  .siibsrr.bsij 

>  'll .  f'l'.'v  paid  . 

).:s.  pari.y  paid  . 


I  a  -  "  ■  and  Bents  •menicd 
l’||■nlnnn■  and  Iniere-i  paid  in  ad 
vani'c .  . 

I  'red  I  1,1  liger  Balances 
I  iividends  due  I’olii  v  holders 
II'VkIcikIs  alloDed  to  Aeiaimilla 1 1 ve 
I  )i\  idend  I’ol cies  . 

Div  idends  .ailotipil  lo  Deferred  Div'd 
I'liln  ifs  issiieil  since  .Inn  I.s|.  ltd  I 

.-peetal  liivesTnienI  Beserve  . 

(  ,):XKI!M,  .-I  Ill'll  s  Ff'  I) . 

Assigned  as  follows: 

1 .  I’rovision  for  H  vi 
■  lends  nnder  Def'd 
I  )iv  d  policies  issued 
prior  to  l!)ll  .1  68H,H6.,.i 

g’.  I'rocisioii  for  inter 
mi  dividend-;  under 
(juimpiemi,  poliries.  K'TT.H'.)'  66 
I’lovision  for  d  v’ds 

l.ayable  102:' .  L.mBOO.OO 

1.  I’rovision  for  Mort, 
ability  flue  nation 
mid  other  Contin- 
geneies .  .124,476.2!) 


J2  om  -voe  n-v 
]  1S1.50.V  on 
ZS9  KiO.Wl 


(M).>.'>.7I 
10.')  400,2:; 
lOJ.  W  07 


$1  410  eno.'si 

n  0.000.00 


1  io:;0). 


I  -jiD.  I  )6.(i; 


*  Puni 

s-.jrriry  .Arroun?' 

I'*.v  d*n<f3  ard 

.Tar  ;ary  -Vd.  n22.. 
Profit  and  L/ojs . 


•Viu.Wi.ni 
(OO.OOO.IK) 
7'»0,.')20  7li 


GOOD  YEAR  REPORTED 

BY  TRAVELLERS’  LIFE 

“X-.  - 


‘<1  T3ank9 


Till'  'Iruvcllirs'  Lie  .Xs.suranei 
I'on.panv's  riport  tor  tin  year  1621 
make.;  n  i-ati:  t.ieloi  y  siKo.in.g.  I’oli- i 
Cies  is.sned  inercaiwd  21  pi-r  cent,  uv; 
•1:-L6!2.2fin.  and  Ilie  iiisuratme  in  toree  | 
now  glands  at  .D  1,k17.'iI.">.  I’loniium: 
and  iiiieri  .St  income  for  Bi21  wa.s  1 
S472,8!)o,l  I .  :in  ineri  a.''  of  ]'!  i)er  ! 
cent.  Total  astets  miw  .stand  at  SI,-; 
'i'.D.lCL'tS,  and  policy  reserves  .  j 
o82..‘>-!C.2(i.  loiiiing  1621  tin-  company! 
jmreha.sod  the  lU'operty  at  the  north- j 
vve.st  eorner  of  Fiiioii  av  enue  and  I 
Burnside  FUice,  .Montreal,  and  remo-^  ! 
lielied  Die  biiilding.s  for  l.ead  office  ; 
purposes.  It  i.s  the  iiltiiiiatc  intention: 
of  tho  company  to  el  ect  a  modern  - 
off.'ce  huilding  mi  iliis  site.  j 

Till*  offieer.s  of  tiie  i omitany  are:  ( 
.1.  .\.  Greenshields.  K.  '  president  ;  i 
Hon.  L:irne  I '.  \Vi  l.sli  r,  viee-iiresi- j 
(lent;  Aiiinir  B.  l-iar!!'.  .'\.  1.  A.,  A. 
A.  S..  seertlary  and  aeliiar.v. 


Guaranteed  Trust  Account- 
T- 'III'  Fiinrlfi  for  J nv.itir.  •nt .  .  $ 

Trust  Itcpet.l*  . 


Guaranteed  Trust  Account- 


$42.0'.)4.:-6 


1  30.91 -V. 40 
l.VR  8M2  76 


Prlr.cipsl 

Intrrrsi. 


$5,119,749.16 

153.418.15 


I.oabB  or  Sto'-k.  IVor.it-s  etc.... 
Uniti-d  Kne'lorn.  Dotiiirlon  of 
Csrstta.  I'rov. rices  of  Canada 

Bon-is  . . 

Car.nlian  .Mil  r,  ir:i'a  '  t  ips  S-hool 
PiKirirr  an-1  llura:  'I'elcpt'.onr 

n-berruc-s  . 

lOtb.M.-  Bonds  and  I)sbsr.tu-s,s.  .  . . 
Cash  on  hand  and  in  ('hartered 

Banks  . 

OThsr  .Asset.. — amount  das  from 
I.'otntnii  r.  (lovcrnir.c nt  . 


466.028,49 


.'5.790..520.70 


666.9.59.04 

62‘9.'9S5.a0 


S  18.267. 7(j:(.!*.s 


148,267,703.9.8 


CHA-S.  RtrBV, 

General  Manager 


.SuiiiK-d  and  found  corroi-t 
.1.  M.  SI  GLI.y.  K.l 


Estates,  Trusts  and  Agency  Account- 

Funds  and  Investments  .  J 


Waterloo,  January  Sfltli,  19: 


17.734,2.58.03 


STATEMENT  SIIOWINC;  PROGRESS  BY  DECENNIAL  PERIODS 


$2.'v,  135. 12.3.00 


J.AMK.«  .1.  W.vr.Rtcv. 

Pi  I'sitlfn  t. 


BlSINEfiS 
IX  FORCE 


I’All)  TO 

I'OLICY  HOLDER.'^ 


l.N'CO.MI 


*  .'lOO.lKK) 
4,266,01! 
14.9;(4.S07 
;B,7I3,().'(I 
71.020,770 
22S,«97,118 


WE  BUY  BONDS 

AS  WELL  AS  SiaLL  THEM 


'  Au'Jitors. 

A  coiirvANir. 

lasPtsred  a  T‘ounli4ni 


Toron 


Hew  R-  Wood  Co..  BonctDec’trs.  Momtreai 


8 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  18,  1922. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 


■>  Vvood  Boards  and  Newsprint  Paper 


PAY  HIGH  FOR 
RAW  MATERIAL 


Use  of  Clean  Water  as 
Preservative  for  Stored  I 
Mechanical  Pulp  in  Canada' 


Result  of  Experiments  Conducted  Over  Period  of  17  Months  |  i 
Shov.'  That  Water  Storage  is  Superior  to  Air  Storage  For  ]  j 
Almough  Cost  of  Wood  Pulp  Groundwood  Pulp  —  Prior  to  These  Tests  Little  Done  to  I  {I 

Dropped  About  One-half  in  Solve  Important  Problem  of  Waste  and  Loss.  I  i 

1921,  Whilst  During  that  Per-  -  ~  —  -  i 

icd  Market  Prices  Had  Fallen!  •••  Uliiir,  «n(l  K.ltbf  only  cIkuiso  l>ir)iic;lii  .iboui  in  tlipi 

to  One-third  of  What  They'  \ssncinfc  <  hnn-  v.oofl  is  lo  sciKit-.iic  ii  inti*  fibrp.s  o;  I 

in  1090  I  I’mdiirfs  l.iilnirn-  I  sihhII  fibri;  Imndirs  aiui  ii  would  Ur  ! 


Were  in  1920. 

'I'll''  i’oani  ol  'i'radr  irturns  for  ox- 
liorls  and  Inipoit.s  foi'  wliicii 


(or  es  of  (  n.'iiiilH,  lloiitn-iil.  l  rrasoiiaUlc  to  rxiin  t  tlial  if  sioi'f'd  | 
If.  niair.  patholo^risl.  Korrst  I>ro-  j  I"  1 


durts  l.alioraiorirs.  .Mcdill 


jifOUNDATION'CliliW 

EJ^GlNtE-RS' 


222  ST.  JAMES  STREET 

Montreal 


Hydraulic  and  Stcarv 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dajns  and  Bridge  Piers 
Underwat  c  r 
Construction 


j  tifin  IhciTr  r.lioiilii  ho  no  inoro  If'iHlon-] 

. . . . .  ,i,.. 

>»rly  I,...  Ilih,..,,  I, a.,.  . . v.  aa  . .  “..ini'l,  1 

■■.Will  the  iiapcr  Iradr.  ■I'lic  iolal  'I'lan- ;  .'‘i  '  ’  Ah^''  'iii  ni,  on  Pho  I  .sc  '>r ,  „  ,■  „„  ,i,o  work  i  i,- 

lily  of  raw  niatrriala  iiu„o,lcd  is  .ins:  <  •'<'  a  I>rc.scrvat,vc  for ;  ;  - 

about  'Uic  lMir  of  t’lr  tonnayc  r.>ccn-  >^^  «'  Ala-tianiral  Puln,  In  con- 1  or  sbcct«  ol 

•'ll  in  tin.  previous  year,  and  as  an  in- !  ''iti,  ibis  paper.  Mr.  'i;; '  '  j.;;  J i 

d'.  alion  of  111.  li:';:-.  nrb  e  ttial  iiap'-r  f  'l  an  iiiterrsiiiiy  exhibit  I  ^  ’  j 

niitkoi  ;  have  p'lid  tor  thoir  uttof!  mist/ind  imlo  hihI  iHiIp  f^lortwi  *'y'  wjttf  r  i'(  duiVi'fi  I  ■•oh  I'in’  I 

..ulus  II,"  value  I'  al.so  ju-i  about  in  i  ^hc  n.cthod  he  bad  described.  I  m  ‘  I 

the  same  prouorlion.  .Seeina  thati.  tiP'i-fOt  a  n-l  moiildins  in  pu  Ip  w  hiie  I  ^  . '  ‘  ,  .  .  ,  , " . :  i  il 


:  The  Spanish  River  Pulp  & 
I  Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

A  SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

_  i  The  Largest  Manufacturers  of 

f  Newsprint  in  Canada 


ilie  same  proportion.  .Seeina  thati.  anu  moumins  in  puip  iwiile 

(liiriiia  llial  period  liie  iiiaiket  priep.'?,^"  utoraL'C  oeeiii  KO  Ireipieiitl^  In,  I 
f  .r  liiese  ma'eriais  bad  drojiped  I  everyone  who  ba.s  ever  store  |  pui),  ,s 


ibJ'i,  liiis  .'jieaks  \olumes. 

(•ei'niini  tiniinrl.s  I  all. 


in  storaL'c  oeeiir  ho  frequently  Ih,  I  end  o-.erfiow  pum  wlneb  etber  per-  | 
everyone  who  ba.s  ever  store  |  puip  ,s  i  '  j. 

familiar  witt,  tliis  so, me  of  los.s  'imi  i''"' ••'''‘euted  ,,„■  tank  from  ^ 
waste,  rn.il  a  short  lime  pro  ve.v  I  f""'"  “^'-j  | 

little  had  he.  a  done  towards  .-o1vii,I?|"  'ont  iniia  lly.  | 


Abitibi  Power  &  Paper 
A  Co.,  Limited 


MONTREAL 


the  probieni  and  llndiug  a  w;iy  to  i 


In  ail  amil.vsis  of  fhi.s  part  fif  Hip  '  eohfl'ttl  Hu'  li'uihle. 


rolurus  it  is  interesting  to  note  that  M  mnl  Ih'slroiiiig  I'lingi.  |  .siarieu  anu  several  lois  or  ground-; 

the  import.s  of  meehanieal  pitlp  frini  ,  .  ,  '  '  "  .  "ood  were  placed  i»  the  lank-.  I’liip, 

Canada  wore  .'0  per  eriil.  more  ini  vaiiou.  lorms  of  pulp  deteri- ■  was  used  ju  itie  form  rif  slmh.  laji.sj 

Ib-I  Ilian  ill  11'.'  previous  year.  I'  UC  hutilion  are  due  lo  the  action  ol  wonri-  .  ami  pressed  ;-lierl.s.  In  some  of  the  ' 
luip.'d  tii.al  in  ilie  yr  ars  '  w  liieli  are ' ^  lungi  ami  moulds.  l-.a<  h  '  tanks  llie  ual'f  was  rhanued  ones,  .a 
(  'uiiiiig  iiiorr  and  more  of  our  raw  .  • '■u"''!''''iiaker  l.s  a  .“imple  |  \.  pf.|,  ju  (pppi  s,  ibe  ebange  wa-  ina.ir 

material. i  foi'  paiier-making  will  emu. f'!.'”'  f'"  I’  <u  .'.cry  day  while  iu  the  remaining' 

from  Ibis  part  of  oiir  (impire,  so  wi  tls'it  will,  the  siih.stanee  ofj,.;ink.s  water  eiiiered  in  a  Miia,ll  i 

ma'  I.eeome  gradually  more  iiidepen- i •'»  tluvelop  pro-  Utrenm  w  bieb  v  a.s  iiev.  r  shut  ol  f, 
dent  of  ton  igii  i.oiirees.  >Villi  re-i’^^'*^  uioiild"  bave  j  (a  \o-.r  iiiber.  I'lL’l,  seventeen 

spiel  b,  tfie  imports  of  maniifael'ired  I  ^’'**''*  reqmi  fluents  in  adrlilioii  to !  nmiillis  after  the  pulp  went  info  stor- > 
jia),er.  iiei'e,  aga,iri,  Itie  piojiorliun  1.-.  I  h.  ;  must  bare  air.  a  Proper  I  age.  it  was  .leeified  to  i-arry  out  some 

marl.v  tip'  same,  •I.Simi.uimi  ewrs.  ■ amt  suffieu  nl  tests  on  it.  In  afipearanee  the  slor- 
agaiiisl  tL'.tiuii.ooii  cwls  in  (he  p)T\ i- 1  '  i.'l  pulp  w as  ipiile  at i r.nrri ve  as  if  w ;i ■. 

oils  year.  It  is  inlrpstiiig  to  note  k^'l'  "ur  puip',.|  ean  and  similar  to  freshiy-m.id  . 

Ibal  with  all  the  show  and  eompeli  *^'1'  'dtaek  b.\  any  ol  I  nese  fn- I  pulii,  (ip  the  siirfare  there  w,.  ;  an 

lion  wiiieb  tieriiuin  niiMs  have  uiaile  ''t''hr.s  it  i  l|.■eeHsary  lo  store  th.  acf umii la' ion  of  a  rlnrk  eoloird  siime 
ill  lliis  eoiintrv  diiriii",  I.C!  flic  ai--  uiaterial  in  iieli  .a  way  tiial  one  »■  ,  (,iii  naiierlal  was  .  iitlrelr  sup.'r 


17  Miiiillis’  lesf.  I  ;| 

fn  .liine.  Mb-’tt.  tile  experiiuPiil  was  Ij 
slarted  an.l  several  lots  of  ground-!  i  j 


wood  were  filaeed  in  the  lank-.  I’liip, 
was  used  ill  ilie  form  of  slmh.  !aji.s| 


Lir.ilTED 

Montreal  ...  p.Q. 

ENGINEERS,  .MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

lll.AII  OH  f(  U  .VM>  tVOOftS:  IlilANt  H  OM  II  Ii  \M»  tVOKKS: 
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Sales  Offices:  Mtiiifrriil,  Offnuft,  Inroiito,  t>i"'iipeg,  Ileg’iia, 
Ldnioiitnii,  >  iiueoiner. 


COHSOIIDITED  ISBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

.  Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 

Executive  Offices  : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphito  Pulp 


ilmarlj  tlie  same,  •I.Simi.oimi  ewrs 
I  ij  against  tL'.buii.ooii  ewts,  in  (he  pjT\i- 
:  I'oiis  year.  It  is  inter' sting  to  non 


country  duriiv,  IICI,  flic  ai 


iiial  wfl'gbl  of  iiafier  reeeivc'l  from  ”*  i  ■ 'lu  reiiien!  s  ol  Ibejfji'.pi  ami  did  uel  ii'iietrate  into  lie 


iliem  lias  been  only  ;I7'i,oiii,  ewts, 
jaga'lisl  'tjl'.oii'i  ev,  ts.  ill  ng’e. 

I  Willi  respeel  to  ixporls  liere  tile 
pro|ior()ori  Is  slightly  in  our  lawn. 
,  tlie  drop  lu  iiig  alioiil  -10  per  ei  at.  tu-. 
j  of  .-lU  fu'i'  (■'■'III.  lu  (be  ilelail.; 

respietli);  Ilie  (Ji'sl  i  na  I  ion  of  goi/ds 
!  Iliere  are  Iwo  jioiiiis  of  iin‘'r'"U.  The 
!  evpo'ls  lo  lu  ll. I  have  dropp'd  from 
I  ii-l.ouo  ewts.  lo  I  III  iiiai  ewt...  and 
llbo-''-  lo  .\uslrdia  lia’.e  im  reased 
Nrom  .‘’bb  iiiiii  |i)  :;:.'.1,ouii  ewis.  'riu' 


mould  or  fuiisus  plant  will  lu'  laeK- 
in..  'rill  i'l.'fl  mnlerial  for  ilie  or- 


l)od>  of  Ilie  pulp.  .\t  the  tiiiii'  ilie'|i 
( -.perinieui  wris  started  s'uue  piilii  J 


gaiiism  nia,\  he  poi..oneiI  h>  ■  pi  ayim;  ^ inf,  ow  r  whl.li  was  not  re'piir-.i 


the  pulp  with  a  fireserialiw 


I  eil.  Ihiriiig  Ih"  I  line  ihe 


slallee.  K;..  ii.  i';  mei  il  s  in  this  'ii  res- j  pidfi  was  in  storage  liiese  l■•^Ira  lap.. 
lion  have  l■"■■ll  '  ai  ril'd  Old  at  III''  l-'or- I  ,.(.maim 'I  iu  llu-  .-aiiie  room.  'I'bev 


.“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


esi  I'rodiiei  l.ahoraloiy  al  .Madi.-o;:. 
W  iHCousiii.  and  also  al  the  Keiiogaiiu 


remaiiii'l  iii  llu'  .-aiiie  room.  I  hey 
deteriorated  so  seriously  that  .it  t.hs  ^ 
emi  ol  thi'  storage  pe;-iiif|  ,|,e%  nfrer- | 


Mills  of  I’l  l  I  lir  itlii'i's  and  (  oripauy.  ed  no  fair  l.asis.  f'lr  e.'imp.iri.on  ■with  ! 


A  l?T  "RAPPiNr, 
IV  JtV  rVr  1  SHEATHING 


PAPERS 


.\  lar'ge  imiidier  of  eliemicals  was 
ii.sr'd  and  lin  results  of  the  experi- 
meiils  imii.  lied  that  some  of  llii'  ma- 


(lie  ludji  .•-tore  i  iu  w  ,jI< f, 

(  ‘ild  .'■iitiriige  l.\|H'r,'nier.{.». 


irom  .‘b/i  liiiii  |i)  :g.'.,,iiuii  ewts.  h<'  ...  ,  ,  .  t  In  addit  lou  lo  tlm  .. -ii .  i  ■  . . .  ex 

■  '  ■  (eriabs  emploM'd  were  sallslaetor.r  i  .  n  <01'0' .on  .  o  i  o,  ..u*i  .(‘I..., I  I 

dropm  exports  10  India  may  emnmoremlli  at  j  I''■^n1en1:•.  ain.ilier  ..lie  v  a:  lr:',',l  at 

.rilml'd  to  the  di.durnuil  sl.iti  ol  llial  '  ||„„,,ver.  if  one  time  will,  pulp  i„  cold  s,o  . 


eomdri  and  to  tiie  orgaiii/.eil  opimsi- 
lioii  Ilia!,  lias  bee.,  worked  u|iai.n>.ig 
III.'  iialiw'  popiilal ioii  lo  tiling.  I!rit-i 
i|,  ami  I  lie  iiierease  ill  the  ease  of, 
.\u.  Iralia  to  the  eiieoiira gem.  Id  llial 
;!ii-  ■■'iveriimeiil  of  that  eoiiidry  ha- 
gi'.ea  by  tariffs  ami  oilier  means  to 
v.ioils;  eomiiig  fi'.mi  the  .Mollier  ('ouii-i 


More  Mop'm'm!  .‘‘Ira'M.  necessary  .  omotious  loi  .iingin  m - 

velop.iieid  lent  tliem.yel'.  es,  l.i  ('Xp-ri- 
1  'I'll.'  .\,  ws|iriid  World,  a  ,,uldiea-  mental  sliidr  ami  il  was  il.’eiit"'i  i', 

lion  Issued  for  the  heiielil  of  news- ;  i ind  o'd  .soiiii  lliiiur  at.ou!  Itie  ii.o.s- 
naper  piihlisher.;  n,  Creal  Hritaiii,  in  nii-e  re(|iiiremeiits  of  the  moiiio.;  .iiul 


adopted  su.  h  a  im'liiod  of  handling  "I  I I'f'e  d : ff.  r.  id  k iiids  o, 

pulp  for  slora.ge  il  would  re.iiiire  111.'  mad"  g  i  oiiml '.  o  id  w .  re  .rat- 

use  Ol'  new  raw  materials  and  extra  ' ''  '’b'l  t-unl  lo  a  (  (.id  sloi  a-g. 

hitioi-  .'111(1  e.piipiiii'iit.  Kiiiall.i.  Hie  "  a  felio'U'f  !i<  re  t  hr ;.  v  .'re  b.'l.l  a;, 

jitiper  maker  might  olijr'et  lo  tlie  pre.--  ■'  leinh' !  a’ in  ■'  of  fis.ii  .  ip'g.  lo  .,b  , 
eiiee  of  ,)bj.  liomil.le  eliemieals  111  ih's  Hx'  ut'nt-  interval  -d 

pulp  .sevent''eu  moidlis.  Ai  llie  cml  of  thin  ' 

It  seem,  d  Hud  t  ome  of  the  olli.  r  H'lX'  Hii-;  lot  w.is  le.sted  m  a  simihir 

eessary  .  omidioiu.  foi  fiingir;  .h  -  ""■  other  lot  . 

lopmei'd  lent  Hietii.yel'.  es,  lo  ''Xp-ri-  S.ittiiiitiri  ami  1  otieliisin,  ■.. 

■ntal  sliidi  iiml  il  wtis  il.’eiit"'i  n,  I.  'h  Hn-  fiuip  receufil  o  .';.  i-at: 
d  out  .som.Hiiii'r  atioid  Hie  ii.o.s-  was  ..I.t.  il  iu  wtd.T.  TIi.'  r.''u;i!i!iiig 


Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANWDA 


h?,  ST.  MAURICE  PAPER 


lion  ii  sijoH  for  Mu’  iH  iK  lit  of  nows-ijind  out  .sonn  tliin'r  aboni  the  u.o.s- I  v.;is  ..1.  il  in  wntor.  'I'lo*  r‘’M::iiii!ir_  i 
naper  piihlisher.;  n,  Creal  Hritaiii,  in  mre  reriiiiremeuls  of  the  moiiio.;  .null  laps  timl  sheelti  were  left  in  (!'<■ 

a  rei  eid  numlier,  'gave  tin  interesting  iiinr,].  .,\iiy  of  the  or.litiai piaiits  !  |  uibiing  yitii  Hie  stoiage  taniis  ami  |! 

siirv.’y  of  pri'.seiit  ,  nndition.s  in  Hiej  which  grow  in  our  gtirdeiis  iiiirtt  w.ie  fr.  idy  e\|ios.d  to  H.o  tdr,  .Mter  b 

ptipir  marlut  of  tlie  rnitc.l  Kirngdoiu.  have  a  <  ertain  aiiiouid  of  inoi.slur  l:i  sev.-iiteeii  monlhs  Hii.'c  bitiur  i.iateri.  1  |j 

it  .says  Hiiit  a  mtieli  more  lioiiefid  order*  to  develo))  jiroperly.  Il  (lie|w:is  foiim!  lo  be  in  ver,\  iitol  eond  -  ] 

strain  peritnle.s  Hie  iitiiicr  market  ynpply  of  water  is  too  seaiil  Hr,  plant  |  lion.  | 

Httiii  lias  been  notieeaide  for  .some  w  ithers  up  ami  die.-.,  w  hii..'  if  I  aer.'  r.i  i’.  ..\  comparison  lietwecii  ifesn  j 

lime  past.  An  elieounigiiiK  .-ign,  (oo  mucli  moisture  Hie  pitiid  is  lapp.d  )udi,  ami  liuil  siored  iu  water' 

tlimigli  periiaiis  one  wbieli  is  a  trille  iiro'.viieil.  Tlie  same  would  lie  ex- (  sliows  lliiit  aflei’  seveiiteeu  monlli., 
ilise  iiK  erling  to  Hmsi  liuyrrs  w  ;io^  pci,.,,,]  ,,,  hold  true  in  llie  eai;e  id  Uu'j  tliere  '.vtis  slight  deterioration  in  ail 
li.'ve  .lut  ing  Hie  period  of  falling  ’  organisms  wliieli  iii.inre  ptilp.  'I'l..  re-  Ctises.  k’lir  i>ie.'-.-.ed  pulp  tlie  s.nii., 
prices  dri.ted  into  Hie  haliil  of  not  '  fore  |,uip  stored  v.  illi  eiliu'r  loo  liiH  '  j  eomlilion  held  I  nf  wtis  more  notie'  -  j 
urdcring  pliii'U'  mdil  Hie  \er.\  hist  or  too  nineh  iiioi.-tiire  to  i.e'iuit  ot  i  tilde. 

mom.  . it,  is  Hud  milis  are  tisk'iig  ra-  gun-.ii.s  ilex elopmeui  should  he  saf.'j  In  stored  siusii  sloe!;  tlie  fr'c-  I 
tiler  longer  for  deliwuy  ol  s))uei,H  fi-om  aHaek.  ness  wtis  iu.|.'!i  Inglier  tliau  in  tlr  ij 


BOARD  OF  TRADE  BUILOINS 


MANUFACTURERS  OF 


mom.  nt,  is  Hud  milis  are  tisk'ng  i 
tiler  longer  for  deliwoy  ol  s))ee 
mtilHiig  orders  iliaii  they  did  liiree 


iliaii  Ihej  (!ui  liut  eoij  |.ix|ierinieiils  W\th  \^e(  Sl.irago. 


lour  months  ti.g'i.  U  i),||s  remained  lo  mtike  a  eho  ee 

I’l  ic.  s  Irive  in  all  I*v'>l':il»Hi;.v  p.^p^,,.u,H.,it  ,ing  with  palp  .  ilh-,  r  too 
-('..eh  '.l  Ihe.r  bolltim  1.  vel  timl  any  ,|,.y  or  too  wet’ to  spoil.  W'rmn  drii  .1 
aud.'ien  influx  o'  order",  would  cause  umeh  ground  wood  is  wet  ken.'d 


1’,.  In  .-iorcl  siusii  sloe!;  tlie  fr'c- 
ness  Wtis  iu.|.'!i  higher  tluiu  in  tl:- 
etisi'  will,  eitii.u'  itips.  m'  pi.'-.-ed  pil..!i 
Stored  for  the  same  length  of  time 


oxnerimeiiHing  with  palp  .  ilh-,  r  too  t'f'd.  r  the  same  .omiitions,  and  lh.> 
dry  or  t.)o  wet’ to  spoil.  W'imn  dricl  sli'englh  le.ds  were  also  .soim  wiial 


an  immediate  ri:  Hi.g  lii.yers  are  ^pt  to  he  lumpy  v.lieii  hoateii 

v.t.lehiug  111.  trend  of  ih.ngs  \ery  C|„...i..e  eomlitions  in  a  st.-d".  too  wtg  uuierein  meiiioo:  oi  w.ner  siorage  u 

'eanrully  and  as  soon  as  ih'.  re  is  Itio  ,.p,„ai,„.d'  as  a  field  for  .\\-  '■'iniiing  wat-i- apparently  gav"  a  i.ei-  j 

Ua;  »  iciidt'iK  v  for  pric'os  tu  tor  r('^>ull  than  <  itlior  a  wccUly  or  | 

Ihey  will  liegiii  to  give  out  orders  p.^-is  'ilreadv  known  in.li  alrd  th.d  'lady  change. 

will,  a  fairly  free  littml.  It  is  ,„elhods'of  stortig.'  .■.ir'’  well  a.  I  ii  cold  .-.lora.ge  Idt  le  deter.oi  at  mn 

deiil.  from  Hie  liaml-lo-mouHi  it  is  airaeef ptei' fact  s' .  ms  lo  n.-eur. 

whieli  hig  firms  luive  lioiiglil  lo;  imiuersi  ii  ir.  wa-  'b  Tin'  irsults  imiieat.e  that  water 

.-om.'  lime  pa.;t  Hud  iiriulors'  stock  .  p.'.f,,.  j  ,.„verpd  wit h  w atev-i-af.irat- I  stoiage  is  su.peric.-  to  a:r  storage 
.•.rp  a'"), It  as  low  as  tlie>  ean  safe;;,  is  not  desinned  h>  a'-'eml.'sj  lof  e.i  oumlw  oud  pulp. 

|.e,  miieli  lower  Hiaii  most  ol  Hiem  brill"  about  dr.linary  .1eea.,.|  In  eiuielii.  ioit  w w  isli  lo  iluink  llie  ■ 

care  to  acKnowlodge  or  iluili  •^Vu.kI.'.i  piles 'whbli  w. -.i,  lisci  for  I -a  in  enlid.'  < 'ompau.x .  l  hr  Heig'aii  In- 

x.oulil  consider  wise  in  normal  (he  homes  ol’  pi  e-liis;one  diislrial  »  ompaiiy.  llie  I  biiiiitnomi 

.  um,' taiie.'s.  II  would  appear  lo  ,  pii^p.dw eHers  have  been  re.'overeiI  tn  I'lHp  Paper  v  ompaiiy.  I’riee  Hrot.i- 
.1  iimeh  v.iser  phiii,  imw  Hial  iiaper  I  emidiflou  from  some  of  tlieiers  Couip.'iiv  and  the  .Ma.' I  ,a  r.’n 
pri.'cs  ha.e  .Iropped  so  Ipw  .  ta  re-  On  this  rordim'u' M’o"'i>"!k'  'or  siifiplv  iiig  th.'  luiip  ii  ■  I  ■ 

pleiiish  stock  eareriilly  to  a  uiotleiale  ',',f  trees  removed  i  roiii  t.eilvi'n  eirryiiig  ont  Hus  ser.es  ot  tests; 

exioiil,  railier  than  to  wait  ‘'nt Ik  ,.| ^ ,,,.s  w'here  Hiey  had  reni..iiii  d  also  Hiose  meiiil'.'!;. -'f  Hie  st.ifl  ot  ..oc 

husiiie.ss  generally  revives  ami  cvi  rv  !  ,|u  li  stiii  t.ed  for  liiindreds  if  not  timu- !  Pores,  I'roduets  I  .a;. oratories  of  i  at  - 
rue  I.s  gi'.ing  oitt  orders  ami  |  yr-ir^  have  Iveu  eoiivci  (eii  i  ada  who  pre)iare,l  Hie  etiarts.  ami  |Jg; 

ing  ,t„r  deliveries  al  the  same  lime.  ‘„i.'re'liau(a'Me  lumber.  .v.ruished  U--.  turn  lo  .  , ,  i '  nig  o  i,  , _ 

-  I  ,„ji,h'  into  grminfiwo.nl  luupltlie  expe.  .men,.-.  ' 


■t.  Ill  makiiig  a  eomiiar:.  on  l.elwoeu 
different  meiliod:  of  w.der  slot  age 
riiniiing  w  at-r  a|.';,arcn,!y  gav  ■'  a  iiei- 
ter  result  tliaii  i  illier  a  weekly  or 


In  eo;ielii.;ioit  we  vvisli  lo  iluink  llie 


MONTREAL 


TO  ROM  O 


WINNIPEG 


deni,  from  Hie  lia ml-lo-moiiHi  wav  tn 
V.  iiieli  hig  firms  luive  lioiiglil  fo; 
.some  lime  pa.;t  Hud  iirinlers'  stock  . 
.•.rp  a'"), it  as  low  as  tliev  I'.in  lafeiv 
|.e,  miieli  lower  Hiaii  most  ol  Hiem 
.are  to  acl'.nowloilge  or  iluili  Hie.' 
v.oulil  eonsidi'i'  wise  in  normal  cr-; 
l  um.' taiiees.  It  would  aiipear  lo  he 
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Plan  s  at  VVoodfibre,  B.C.  Swanson 
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MENTION  F0R'“":S;;:S“ 

^  ^  I  Salesiii.'ii  s  Ass'll  of  the  I'aper  In- 

ivoiatW  I  Wlslwj  Ml  I  dalesim  n's  Ass'n  of  the  I’aper  lii- 

-  iliislr. 

Record-breaking  Attendance  in  -^idduil  liaiHinet- Salesmen's  As  'n. 


Prospect  and  Preliminary  An-  \<e, lues, lav  April  Ii,  i'ej*.'. 

.  ,17  »/i  D  ^\a\ed  Paper  .Vlanufaeturers  .\sso- 

noancement  Warns  May  Be 

Necessary  Limit  Number  of  writing  Paper  .Mfrs.  Ass'n 
Guests  Allowed  Each  Member  Snlpldte  Hon.)  nivisuin. 

—  Large  Number  of  Meetings.  IhiirMlay,  Apnl  IS, 


I’ldirMiay,  .tpril  IS,  lii'i*.’.  , .  . . 

-\nmial  meeting,  American  I'aper  & 
I'nlp  .\ss'n. 


.New  Yerk.  The  official  call  lias  ;  ’  ”‘i’  -'ss  ii. 

I.ppii  sent  ont  for  Hie  forty-fifth  an- j  Hanquet.  .\nieinan  I  riiu  i  & 

nual  I'onvpidion  of  the  .Aiiieviean  I  iilp  Ass  n.  -i  ii  , 

I'lilii  and  I’aner  and  affiliated  asso- !  I  rulH.v,  .April  Jt.  I.fj'.' . 


I’nlp  and  Taper  and  affiliated  asso- 
eialioiu;  at  ihe  Vahlorf-Astoria,  New 
York.  th;">  week  lieKining  April  10. 


I  Toilet  Taper  Converters  .\;-soc'aiiun. 
:  Ti."sno  Tapej'  .Mamd'aet lire's  ,',ss  n. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

JB^n.K  JVote 

Bond  and  Stock  Certificate  Producers 

in 

Canaiciti 

for 

Banks,  Municipalities  and  Corporations 

BEAD  OFFICE  BKAMHES  IN  j 

OTTAWA,  CANADA  MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK  i 


Seioral  (if  the  incetings  of  the  affili-  I  issue  Taper  .Mfi;-.  and  T.iilei. 
ate.l  associations  Iiiive  lieen  tentative-  ,  ^  ‘dver  '  onveitels  A.ssoeiation,  a 


ly  sehodulod,  and  there  is  every 
prosp.'rl  of  a  record-hreakins  at- 
tenda'd'e.  In  fH"t,  the  ]ireliininar,v 


'!l)\THi;.YL-OTr‘At  L 


aiiuouiiaemen,  eoidains  a  canfion  ,  <  tiiind'aii  Atilior.ul  -  firain!  rriiiik. 
Hud  it  may  he  .lece.-s'ir.v  to  !;mi*:h'.'!  Tickets  piiretiascd  for  pa.ssagehe- 
numh.  r  of  guests  .r'e  vid  ea 'h  ni'.'in-j  tween  .Montreal  and  Ottawa  on  t.'an- 
i.i  r.  H.oii-,)i  iiieid..  ■  Ol  the  Assoc'a-  adian  .Xalional  or  Grand  'I'runk  Kail- 
tion  will,  of  I'oiirse,  he  given  prefer- 1  ways  will  he  h.irorcd  I'v  ei  h'r  raM- 
eiie*.  I  V'  •  ■  ’letv.  een  thr.'e  i>oir.,...  Tiie  tradi 

.\l>plieat ions  for  reser  . .  tion.s  are  '  .sei  ' ice  Is  as  folhivvs: 
already  being  received  at  the  offiee.s  I.enve  .Montreal,  Honavoiii ure  S.a- 
ot  tlio  .American  Taper  and  Pulp  .Ys- j  tion: 

soeiation.  an.l  all  requests  tor  re.ser-l  .S.l.a  a.m.  daily,  anive  Ottawa  I1.S5 
V  atious  nuiht  roacli  the  office  not  I  a.m. 


later  than  \Yednc-sday,  April 


l.'ib  p.ni.  daily,  except  Sunday,  av- 


The  .lutes  tor  the  meeting  of  the.  rive  Ottawa  7.30  ii.in. 


•American  Taper  :iml  Tiilp  Assoeia-|  T.'b''' ji.m.  daily  arrive  Ottawa  10. 'to 
tion  have  lieen  definitely  fixed,  while'  p.m. 

the  meetings  seiiediile.l  by  Hie  affiii-'  b.ibi  p.m.  daily,  arrive  Ottawa  ll..r>0 
ated  associations  are  tentalivo.  luit  I  ]i.in. 

will  probably  he  uuehange.l  in  most  I/cave  .Montreal  Tunnel  TerniinaT 


MAY  BUILD  PAPER 
MILL  FORT  WILLIAM 


'I'oroido.  .\s  a  result  of  a  eoid'pr- 
eiiee  reeeldly  lietweeii  Tre'iiior 
Driir.v  ami  m<  iiihers  of  Ids  CalOnet, 
.Mayor  lidme.-'l.m  and  ('oiiiuil  of  I'orl 
William  and  representatives  of  Hie 
Gre.it  l.ak.'s  TiT.n  ami  F’aiier  Ooi'i- 
panv.  an  agreemeni  may  tie  arrived 
at  wiiieh  wid  result  in  llio  eonstrnr- 
!  lion  of  a  pulp  mill  ami  p.’per  mill 
i  a..  Tort  William,  ami  im  idoida  11.' .  re- 
I  Hove  the  Government  ot  its  aii.xie,.' 

I  over  the  .Mpigoti  power  sit'aation. 

I  When  .Ytlorney-Goiieral  Taney  last 
rommnnieaied  v.  ilh  the  e.nnpan.v.  lo' 

I  asked  thoiii  to  show  i  .'ason  in  v  lew 
I  of  tiieir  failnr.'  to  eompl.'  with  . -r-  j 
lain  terms  affecting  eonsi ruction 
and  operation  of  a  plaid,  why  their 
imlp  limit  eone'ession.s  on  the  Tie  and 
.Rlaek  Sltirgeon  rivers  should  not  lie 
cancelled. 

Tor,  William's  e(nineillors  acted  .nr  i 
mediators  in  bringing  the  company  , 
and  the  (iovennnonf  toward  an  ami-' 
j  cable  uniierstanding. 

I  What  the  company  is  uiulerslood  to 
have  offered  to  do  is  to  enirunenee 
the  l  onstri  etion  of  a  pulp  mill  on  . 
somewhat  smaller  linos  than  that 
ealle.l  for  m  the  original  agiornifid. 
The  Governineid  will  lon.'^idor  the 
proiiosal.  i 


7.1a  a.ni.  daily  except  Sunday,  ar¬ 
rive  Ottawa  11. .'id  a.m.  j 

1.1.1  p.m.  daily  except  Sun'.lay,  ar- i 
rive  Ottawa  1.45  p.m.  ' 

Tor  further  infonnatioii.  apply  loi 
t'anadian  National-Grand  Trunk  f  lyj 
Tick'’!  offiea,  1.’30  St.  .lames  S'.rcci.i 
.Montreal. 


Clarke  Brothers  Limited 


I-STABLISHED  \97? 


iiE.XR  RIVER,  N.  S. 

Manufacturers 

k  KRAFT  PULP 

^  Clothespins,  Dowels,  Handles.  Toys, 


Lumber,  Etc. 


Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


COAL« 


F.P.WEAVERCOALCO., 

LIMITED 

WH0»  FSALE  STEAM  COAL 

TORONTO  MONTRBAb 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  18,  1922 


J  A(  ions  I  HAT  lAM  II, 

m  sim:sk  n»\i  iim m  i,. 

(I'roni  (lie  IXnll  SId'o)  niir<-:iii  hi 
■1!!?  riiiiiiici:il  I'iiitHN.) 

Mc'v  K;i Mo 

( oitridcncr  at  lliif;  limn  nmy  in 
c'”!  "f.  follows: 

1,  r;t\nraMc  cmictiision  ai  l,tin 
il.’tion  of  .Vnnamoiit  ( 'onlVron,  !'. 

I.  SoltlcniMit  of  flip  hi:  h  jiroli- 

Ipiii. 

",  I  m|ir(>\  cniMit  in  roician  r.\ 
p1i:iiii;p. 

I.  r.Mtcflif  nl  in  till' liilioi' :  itiia- 
1  .on. 

I'o'.vri' .st  riVnr,. 

(v  Low  nr  (  ost  of  li\  iii-'. 

7.  Lower  rosi  of  <  rnilil, 

S.  lioflnnlion  in  Itank  lo:iiis 
lnii>ro>nil  iransportai  ion 
iilion. 

li  .  Lii(i:iil;\i  ion  of  ”  frozen 
Ion  ns." 

II.  \\  nr  finnncn  ail]  for  rrrinnrs. 
1J.  Iinpro'  rd  rslo,  k  nn  i  liond 

iniens. 

ir..  ICconnii'y  |l|■()M•;l|nlne  o:  nr,, 
nilniinirt  ral  ion. 

11.  Plans  for  rorliuoil  (.ivaicn. 
L",.  Plan.':  'or  inirrnational  eon- 
ferrnee  on  finaner  ainl  reononrr.^. 

p:,  I  in\  r  loninenl  of  for,  inn 
t  racle  |irot>1riiv-.  " 

17.  ’I'lin  sonnil  li.'uikinj  im  iiion 
of  li’n  eoijfit  r\ . 

Is.  (»nr  enorinoiis  .cold  lioliloic.-. 
P'.  1  ;.\<  (,'llnnl  bank  carninu- d  11- 
iiic  .\rar. 

I’o.  r.ellrrnienl  in  (■rrlani  lines 
of  ndnsir.v. 


Electrical  Energy 


P.  Lyall  CSj  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


ifti.nr.M',  roNHMors  r>MMiri;i) 

Mr  llydro'ICtrc.  Aviiilabtc  f4»r  21  -  ...» 

.rie  I*«nr.  r  rlnnf  hours  per«.l.-..v  ao.l  ^  npro«lmnf  eSy  .100.- 
lind  Strain  rvorj*  daj^  -iVo  rc«  TI.  1*.  arallable 

plant  Ilrcerfr.  utrfctiona.  for  nil  parposea. 

FOK  IMMVI  K,  },lU\\  r  AXn  OlHFK  I'l  IJFOSES 
Criiornlrd  niid  l»i,f rihiiled  liy  IJi. 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Mimiif.K  lerini'  ain!  li:st>ihi-o'iia 

fi  C.  R*^»'«''SNTfAL  nod  rx  *  ■ 

commerciau  uses  Oiial  Serv  ce 


Surplus  to  Shareholders  Brought 
Up  to  $469,370.63,  Equal  to 
25.06  p.c.  of  Paid-up  Capital 
— Insurance  in  Force  Heavily 
Increased  and  Surplus  to  Pol¬ 
icyholders  Also 


.11  hour  h  Past  Twelve  Months 
Was  Another  Poor  Year  it 
Was  Bettor  Than  Preceding 
Pfiriod,  3.88' r  Being  Earned 
on  Common  Stock,  Against 
Only  2.10',  in  1920. 


tHqiilr.r  Itrnno.Ird.  ArfflPr^.  to 

rrwrp  nid..  Hf;  CrnlR  st.  Wr^t. 
'I'r*.  lliirn  .tutO,  Slentrra!, 


W  llile  llie  ei)lll|);ni,\ firf  lii  ■  lei:,, 
ill  PCI  w  ns  If.'. 7:;  per  eenl  n  ;  I  lei,- 
pared  with  it;-'  reeord  lf,\r  le^s  ralin 
of  per  leiil.  jp  Pc’e.  n  -.i  ,\iiir 

MiouliliK  llir  fiel  Hint  llio  rear  I'C’I 
Was  a  rery  iri'a\,iral<le  one  foi-  fire 
eompanie.e.  the  lors-ralto  emnpar''^; 
iayoralily  with  ihni  of  lire  ,  iiiiipiti e  s 
opevalinK  in  Crm.nda  eineritf  the  i<e- 
r  od  of  I  Slid  to  pi20^  Ih  -  a \  erase  ia- 
ili.s.  ae  nrdiii:.'  to  Poiniii'oii  liorirn- 
liteiil  feliirtis.  ,‘,il.0:i  p,'r  e,  t.  Tlieve.ii 
PCI  w.’-  eha raeteri/ed  hy  the 
eeedinely  larre  niiniher  ol  lire',  a! 
Ihoimh  none  of  Iheni  reaehed.  V  'mI 
iiii  '.;lil  lie  Irriiied,  a  eon  I  la r.' ‘ion 
The  fire  losse-s  in  the  I iiiniinioii  w  en 
Ihe  seeond  Inrse.'i  in  the  h  elory  in' 
I'aiiada.  the  |■esa!l  heiit,;;  lhai  file 
eoinpanies,  as  a  whole.  e.\ pern  in  I 
an  iinprofilalde  .\ear.  as  the  h'-. 
ratio  is  eslinitiled  to  he  pr  tiialdv  L'" 
per  t-rnt.  in  e\ee:e.  of  lh.it  o'  PC". 

In  the  nintirr  of  firn  insiii:>ne:  j 
I  written  in  t'anada  in  P'L’L  wliih'l'.'  . 
fisill't's  •'lit'  not  yet  to  h:iinl.  reioid. 
to  ilalt  show  that  the  \oliinte  o'  I'lisi- I 
ness  wrilteii  will  he  pro'.ihiy  |o  jo 
L'l  per  rent.  li  ss  Itian  in  t'te  pr.  i  t  d- 
iitc  yettf.  ’I'his  ('  itnpaiiy  \va  lortn- 
inile  not  only  in  re:  pe  I  to  it  -  lo  . 
t'Hlio,  htll  showed  in  ineirase  of  ' 
lilii.L'iS.  in  till'  ainonni  of  m.nt.iiiii  j 
wiitleti.  The  total  atiionnl  ofin.si,’- 
aiiee  written  lo  the  eoinpaio  dm 
the  yenr  was  S_’S.'iSii.7o- .  v  Ineli  is  | 
t.ililished  a  reeord  for  ih"  eonip:'n,'. 
Ilii;  liiMiriiiii'e  <<:tiii. 

The  pross  anionnt  ol  the  eoinnany  :  , 
insiir.inee  in  force  at  Dinenihei  :;isi 
P'Jl.  retn  heil  |o,:;t;o,(; i ::  Thi  ilem 
shows  an  inere;i-e  of  lii'Lf  1 7.  The' 
Iifeiiiinnt  itieonie  on  the  litn  iiie:  i nr 
li'nieiit  of  the  year  pi.'l  was  .'5;;  lo,'’.;'L’.S".  Tin. 

I  ',  Limit-  show  s  .1  sain  of  ?l_’,l’l.''.i.Mi.  Tl’rlo'.a  . 
h.ireindn-  net  ri'y  etnii'  ol  the  eotii|i,iny  lor  tn 
III  t  iaiins  year  anninnUd  In  .Cl'til  "1  . 1 '1.  :lio\\- 
I  \.tniincd  ins  ,i  .uaiit  ol  .?:’.'i.!iL'7.''S. 
la.'l  year.  ,\ft(  r  prto  idinp  lor  all  iiian.i  . 


Low  Pates  For  Service 


ATLANTIC  SUGAR  RLHNEKIliS, 

LIMITED 

ST.  JOHN  -  N.IL 


M ;» n u UhK I ror.s  from  IIK;il  TWI'.S,  lli(;il  !  AU.Oi! 
K.MT.S,  lilt. II  I  ABOK  TIKAOM  K,  POWT.U  PKOD 
I  I.MS,  FRKI  HUM  TO  I.MVWI)  ON  AMUI.E  SITES 
Pl  RMOS  (.ONCE-.N'ER A  ri.l)  I  El OIUU  on  PKOI)' CTION, 


yyr  ii\yt  iiK..\in>  si  •'.(tim.nno  wont  it  (ti 
VI  \\i  IN  mi  I  ysr  -ivo  m  aps  i  mm  n 

llll  AIIOV  I  ll>I  \1,  (.OM)l  I  IONS. 


Ucn.  Offices:— 211  McCill.l.  STREET 
MONTRE.AL 


iW  C'.orisfiiu' 


VO.W  /?E,W. 


The  Wabasso  Cotton 

Company,  Limited 


iiii  i>iiif' 


HYDRO-ELECTRIC  POWER 


\l-  ID'  •  . 

Coni.  1 


.•\  rloniiti.int  fnctiu  r)f  llie  yvoinlrrfni  iinlitstrial  do 
\  olopmoiit  ol  hr  Uroviiu  o  c.>l  Qo.rhri  is  its  phlinel.inl  stile 
piy  ol  rlio.tp  Io  lIio  olootrii  povor. 

I  !io  lart;o  rlr\ rlopntr nt  .  ol  l!ii.'.  C.Oiitpniiy  pi. tor  ii  in  :i 
sli'ong  inosition  to  supply  llie  ic‘<)iiii ciiiciilr,  ol  imlindiy. 

M.tmiliiolurrrs  lookmr:  lot  now  silr-.  shoulol  invo'di 
p.ile  towns  wlicrcin  "SI EWV lNlG/-\;\  I’OWl.K  '  is  civail- 


THREE  RIVERS,  P.Q 


Mo  (iiH)  MM.OOO 


L\'in. 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


^^■0J  Ivin^:  .  >J,74-.‘‘O0  .$1  .1*.'i:i,:L3.“ 

><•«  Itiiildiiiir. 

Ijiiildiims,  plant,  ole.,  ate  wfitleli 
down  at  i‘l.'7.<J7S.7t!fi.  :t  deorrase  for 
the  year  of  Sp'.S.sia,  lint  tiierr  is  tilsn 
shown  an  expetidiliire  on  the  ooiii- 
p.iity  s  to  w  htiildina  os  $1  .-.iH.T'-. 

ill  eonnt'fl ion  with  tliis  the  inesi- 
dml  s  iiridress  to  the  shaichohit  i  s 
say  s  : 

Tip  iiiianeia!  slaieiiiftil  shows  that 
at  Doeeinher  iIJst,  lltCI.  your  eoiii- 
liaity  had  e.sptiidirl  on  land  and 
Iniildiiiu  S L- 'e'.l’i'il.’.  and  had  .a  liahil- 
ily  on  nncoiiiplen  d  (  oiitraels  of 
.siii’d.'is  L't.-i.  In  addition,  iliero  w  ill 
lie  oitier  (  .\peiidit ores  which  will 
inohalily  lirjii.s  llie  cost  rtf  the  htiild- 
iiiy  .and  land  lo  jipitroxiniately  .<2,- 
oiMi.iiHO.  W  e  (  xpeel  the  htiildins  to 
earn  a  inoder.ite  1(111111  on  tin  (api- 
lal  iiixi.led  in  addition  to  tolverlis- 
im.  the  tiiodiii'i  (if  your  eomnany." 

IliM  Stnn  ifl:-  ;ire  down  .tll'n'i.tlS'l  to 
^7.ILs.1!l.  I'llinh  ddehl  t>.As  re- 
d  .red  hy  la  (|i  ntpl  ioii>  to  ivL’f:;.  I  So,  re- 
diieins  those  otilsiandiiii;  to  ' i;.o7,";,- 
osii.  ihaa'iwer  tire  up  Sini.Ii:  to 


POWER  DUil.DiNG,  MONTREAL. 


PROFESSIONAL  CARDS 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

ixr  EST.IIE-M-  SEt  I  m  i  ICS 


^  hat  is  Your  Problem? 


The  Atlas  Construction  Co.  Ltd 

Engineers  and  Contractors 

37  BELMONT  STREET 
MONTREAl- 

<  .  MM  II  \l  I.  ytOlPS.SI  N,  Vre.'. 

SHIM  y  i> \ni ..s,  \ iic  i  i.'s 


Production, 

Marketing, 


Finance, 

Organizatiuti 


H.  Victor  Brayley 
^  hrtd  Associates 

Iniliistrial  Counscllorti. 

09  Saint  James  Street  -  -  Montreal 


IMiono 

l.'ptown  <>970 


EXECUTIVE  OFFICES. 

houm  Rn>ai  bank  BMjL,  lotontn.  Ont 


BRANCH  OFFICES 


I M in- -n:  "11 

Hr.  (  «»liii)il»in s 

\  DlT’t'UVor 
V ..  lui  n 
^lauHoha : 
HranU'ti. 


i:.\<;iM  i:kin( 


CO.NS  I  RI C  I’ION 


S  1  Ml  t  .''I  r'.  Mfiriri 

Sufi  h'l  r  y 


New  Krinis,^^ 

I'l  ''tlouM  ion 

■'rl'.tiflMn 

n  S«  oli;i ; 
lUilif.tX 
Onf.'iriot 
I’.rani  l  ord 
»  ”h  B  I  iuno 
1  fn  il'^  y  liiiry 
I luniiM '  M 
K  on 


Y  jrtor  r  MilchtU,  K.O..  P.C.U 

^  A.  Cliasc-Ua  p  In ,  K  r 

Ki  rol  M.  Mcrougall.  K.r. 

Gilh-'rt  S.  Sfa  -*-.  K  '* 
ViPire  F.  Opgraln.  ?v  C.,  M.l‘.  Lr?’!lc  ti.  Ucll 
J*  t*.  lYpirif-rP. 

Al'VOCATE;?:.  FAnKlSTERS,  FTTC. 
r.ovai  Tru?t  Chambers,  107  St.  Janirs  Sir'^rt 
T«>!.  M  ^K^^r^TM•:AU 


I  \  \\i\ i:i> 

i:\(;im:i:ks  :11L>  gom  kaciors 

.U10  I  niversity  Stropl,  -  -MoM  Kl  .U 

lit  n  !)IN(,  (diNSl  Hl  (  I  l<>\ 


<  M 


R.  r.  TFOMiV  J  II  VAIR 

I.  Mi  l..  IMI.CV  R  II  MaeMTT 

J  r.  Rl  TLCDIiF. 

BABRISTKRS  *  SOI  It  ITORS 
Tramwa.T  Knilding, 
HAI.IKAX,  \.  S. 

»oi,itiroRS  nm  THU  iim.ii  a.v 
riCI.ICP  <  OMMISSION. 


L^fflCf'S  Till  on^hf  M*  tlir  (‘V’liZ''} 
Wf'.l  Id. 

l>  IN  I  \N  \|»  A 

(  alcaiy.  Alfa.  i  \antointi.  V  * 

I  flmonton.  YIta.  |  lltiinillou.  im  • 
Halifax.  N  ^luolrrat.  Hnr. 

1  ondoM.  4tnt.  .  ffiir. 

^Mtaua.  Hnf  I'oronlo.  flui 

***1.  .lohn.  V  11  YViiin»|>''C,  Man 

Rrpiiftifion  z^uinrd  Ii.t  Ioiik 
>rnr*i  of  xii£«»ron«i,  roiixrlrnficHiix 
:in(l  aii<‘«'r*is.fiil  xsork. 


I't-rf  :  Int  L 
<  Oil!  SiocL 
iL'Hfls  .  .  . 


r.  Sl  J.IMI.  S;i|i  Purr. 
|Kltl . 

tiffi  ttf  iiniif  fM'i 

1,11  ri  !'ii  ,'<t,  ,1  /’■ 


C.  H.  CAHAN,  K.C 


Earrister  and  Solicitor 


<i)rr  tmhr.' 

•iih-  ^tirlorn. 


l|l,\Nfi)PURIAT10.\  BUTLUIN 
4^0  Si.  jAin«ft  St4  >fontr««i. 
Tcl.Maln 


.ap«*rln4ondrnf 


MOMTtl\l  qilRK. 

(  aiiadinii  Xiiljmia!  t.niiid  'rrimk. 

Ti(  l.els  piirehi'sed  fel  passtice  he 
tween  Montrciil  .and  tj'ii  liec  fraidiii:. 
t  i.a  (  Mmidisn  .N:iiioii:il  (tr  (Irend 
Trunk  w  ill  he  liiiii‘.r< 'I  <'n  lr.'>ins  of 
Tllink  will  he  holiiili'd  "It  tlHilis  of 
filhei-  of  the-e  f.ailwnr  .  Theli.tin 
.'  Pi'\  i.'.'  is  as  I .illow  : 

L(',i\e  Moiilieai,  lion.,  v  enl  nr*  S:n.. 
k.l’O  111.  daily,  rvii-pt  Sunday.  \,:i 
|)nitninoiid\  ille.  .and  m  Hi'ids-e.  ar- 
lire  <.iiieh(  r  (I’alae-  St  it  i.  S.'Jh  ft. in. 

k.:;n  a.tn.  daily  .  ( ■yerpt  Sunday,  ^  ia 
Itiehmond  and  tin  Ill  alge.  an  u 
QuehiM’  (I’.al.ii.s  ;s;ii.i,  ::.7.i  p  rn. 

11, Oh  ,a.lil.  daily  \  ia  l•lalnlnlOllr.- 
^iIle.  I.eviP  and  I'eiiy.  .irlive  Qil" 
hec  t.L’O  p.ni. 

7. "I  p.iji  daily \ia  I  iniinniond\ ille, 
L(  \  Is  ;ind  I'ri  ry  .  arri'e  tpiebee  12.10 
a.tn. 

11,7.0  pin  dail.v.x.H  Itahmond  aiid 
the  Ifiidge  .arrive  cpirhoe  (I’ai.ats 
Kfii.t.  8.110  a. 111. 

Slepin.i;  ears  on  iln  ILl!*'  p.in 
train,  available  for  oeeiiiianey  at  I'l.oo 
ri.m.  anti  on  arri^’al  ai  Qttehtye  iinlil 
8.00  a.ni.  Parlor  I'af''  on  ^»-o 

a.tn.  train  aii'l  Parlor  (  at  Service  on 
oilM'f  trains. 

Kor  further  itiforniaLon  as  lo  tick¬ 
ets.  reser^ aL()ti:<.  etc.,  al'l’ly  to  .\L  th 
Dafoe.  (  ity  PasseiiRer  \gent ,  2:’.o  .St . 
.lanits  Street.  Phone  .'lain  7620. 


CONSULTING  ENGINEER 


George  L  yman 

l>SI  K\V(  l  HlfOKI  |{ 
I.enis  KMk.,  17  St.  .leliii  SI, 
I  Mtl.,  Ml  I  .  M  XIKNP.  \(  I  I. 
r»K\T,  MlfniORIM,  IK 
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l.e-s  Pi'iiiliie*  ion, 

I  hr  .eldre:.'.  of  I'.  P.  ,Ion*.s  .prr.si- 
di'iit  ef  the  eoinjiany.  reads  ill  pail 
a f rd  i . .  w  :  j 

■'Iniriric  P'.'l  Hi*'  ilemand  for  ee- ! 
in  lit  wa.r  prioi  ,  <  mise.iiienl  ly  soinrj 
III  your  plant'  did  no:  oiierale.  end 
others  oiiiy  at  a  icdiiee.l  rate  <d  pto-l 
iliii  fi.n,  'llie  re-iilt  of  -.mall  do-, 
iiieii'I  atol  pr.idii.'t  1.111  and  the  li:i,hj 
.11,-1  ol  coal  and  lieiclil.s  is  reflected' 
^  the  earniiir;.-  of  yoiir  eoinpaliy.  lit' 
oi  rhr  to  pay  interest  on  lioinls,  pro- i 
\  ide  for  depree.a  I  loll  and  neee:  sary  | 
■e-ir\i  and  pay  dTidetids  on  llo 
orefeire.l  ainl  coniinoii  stork,  it  was  i 
neee.  .  a  ry  ;o  rliaw  on  .'iirplnr  to  thei 


DeGASPE  BEAUBtEN 

Power  Developments 


Phon#  M.  824*) 


Plax'r  d*Arm^4 


TRADE  MARKS 


EXCAVATION 


r>rsiGMPC'  PF^iifcTF^rn  jm  all  coi»Nr»iFg 
trcMNICAL  INOUSTPtAL 


AN/^ 


of  ail  kindi — FoundaHon^,  Iabcdy. 
Railroads.  C^nalx 


HANBURY  A.  BUDDEN 

Ar-.vOf-ATt  rOn-nU.  G  P*T  Arrf 


G.  L.  C.\MPBLLL 

C.OMRAClOR 

324  Rftiitcr  Hall  Hill  Lptown  fc»7 

y|(t^Tnl;Al.. 


111  the  halatiee  shei'i  pre:=eutpd 
hr  lewith.  no  piovision  for  the  Dotii- 
inirjtt  (lo\ PI  nnieiit  Ineoine  Tax  for 
P'21  lias  hern  iii.ade  out  of  the  yoae'.s 
earnings.  \\T  (.diiniite  Ihi.s  tax  'fill 
aiftriiiiit  to  apliro.ximateiy  .812", Ooo, 
which  will  lie  p-eiii  w  lien  due  and 
cliarge'l  to  <  (inliiiKent  n'st  i'xe,  .\11 
t  ho  (‘riiinent.  iiitinieiiial  aii'l  other 
taxes  have  been  pai.l,  or  if  not  due. 
have  been  taken  into  Ihe  .statement 
.",s  a  liahiiity.  Tlie  (ontpany’s  ex- 
pofi  litisltifss  for  the  past  year, 
whih  nrii  iarge.  was  salisfaetory. 

Sniiill  lleniRii'l 

•‘Karly  in  P'2I  we  anticipated  a 
larg'f  demand  for  eeiiioiii  than  we 
obtained.  The  doereased  deniand 
was  canted,  wr-  think,  by  li*)uidation 
in  a  great  many  line.s  being  post- 
pimeii  or  slow.  It  is  diffietilt  to 
liredict  what  the  demand  for  cement 
will  he  dining  P'22.  Wa  feel  that 
until  there  is  a  sithstanlial  redne- 
tiiin  in  the  costs  of  freights  anri  coal 
r  liicli  rule)-  latgidv  info  Ihe  eost.s 
o:'  iiio:  t  eoinmorlit  ir-s,  and  a  redne- 
lieit  ill  labor  costs  of  hiiiMiiig  in 


liLlRUMMOND  Blo: 
^•ON  rR6AL 


DAWES 


VlCTOWl 


TSiROUGH  TRAIN 
.  ALL  STEEL 
EQUIPMENT 


r  HALIFAX 


Wri^ 


many  parts  o''  th<'  country,  we  "aii 
not  expect  an.v  markc.l  iinproyenient 
ill/ general  condiiions,  Th*'r<'  is  a 
largf  amoiini  ol  liuildiiig  neer.'ssary, 
also  a  yast  ainonni  of  building  and 
improyemenfs  of  yarious  kind.- 
whieli  woiihi  he  profitable  invggt- 
inenfs,  for  the  eoitntiy.  coniinunity 
or  the  indiyidtiul.  which  tindotibtedly 
will  tie  nndei  taken  when  adjiisi- 
ntents  bare  been  made  .and  condi¬ 
tions  'le.eonie  more  normal,  aii'l 
which  will  result  in  a  goorl  deniaiid 
for  yoiir  prodnr  i.  " 


ALE  &  PORTER 


Daily  in  Either  Direction  Between  Montreal  and  Vancouver 

Depart  Montreal  (Bouaveature  Stn.)  9-oo  p.  m. 

Through  All-Stcel  Comparftnent-Obsen'ation-I.ibmry  Car;  Standard  and  rourist  Sleeping 
and  Dining  Cars;  Colonist  Cars  and  Coaches. 

Standard  Sleeping  Car  between  Montreal  and  North  Bay 

Ticket*  end  lull  inform»tion  obuin.kle  at  Canadian  National—  Grand  Trunk  City  F^aairnger  Oftice.  230  St.  lamrs  Sirerl, 

or  Bonaventurs  Station,  Montreal 


BACKED  BY 


BREWING*  EXPERIENCE  OF  OVER  100  YEARS 


[TKe  TIRE  SENSATION  OF  1921  ] 

|i>p.. 

rLili'-lH  ill  liil*  -  < 

.1.  X  1,11.1  (  ..I.II  .  . 

1  l.l.lllk.  1-..  . . . 

'  ni  4)«  f>  x.||i|»|M  il 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  18,  1922. 


WE  BUY  AND  SELL 

I  WESTERN  PROVINCIAL  and  MUNICIPAL  I  A  '  inieiiselv  increased  prodiic- 1 

®  ®  fl**  ®  ■  Report  on  Drought  Areas  |  r  SS'S  Tr,,=t 

vicToftY  BONDS  bouthem  Alberta  1  abled 

lOUCHEEID  S^TAyiMl  |TR  in  Provincial  Legislature  ’^’'es.  dri/unr  j 

■■  *  w  I  lowed  and  weeds  sprung  up  and  these  1 

iMVfiSTMeMT  seciiRiTies  ..  . — .  ^  factors  along  with  the  pests-  such  at  ; 

i  Feared  Rccornniendation  Would  Be  Made  to  Remove  Farmers  of  j  tb®  grasshopper  and  the  cutworm.  '■ 
aiOKiSMTM  AvCNMSWBST.CAhSARVAbSftRTA  District  to  Another  Section  Where  Rainfall  More  Plentiful, ' the  situation  which  ere-, 

- - -  But  Report  Indicates  Drought  Conditions  Were  Abnormal — ;  ^  i*  *  r--'  '  i 

- - - - - - - - ^ ,  Irrigation  Practicable  in  Area  of  2,000,000  Acres— Soil  Im-  boaiTdocs  noi’  confine  thei 

PDITIPI7PC  Rnun  flotation,  the  difference  in  yield  mensely  Rich  .  ,  Ida  me  for  the  campaign  for  every. 

Will  I  IwIlLO  DwIvU  the  diffpronce  of  the  Now  ^  '  UMiilable  aero  in  crop  ancl  consc-i 

CM  I  P  PnUniTinitlC  exchange  rate  prc\ailinp  on  the  (t'roni  Jlie  Cnlgar.t  Stiireaii  of  Tin'  taken  to  keep  the  farmers  where  poor  methods,  ui)on  the  farm- j 

wHLIl  UUmJI  I  lUriO  days  of  the  t\%o  sales.  I- iiiiiiicial  I'itiics.)  they  are  now  e.,tahli.=hed.  j  «*lone.  It  includes  the  hanks,  the' 

_  _ _ .  I  'aiga'-y.  ,\lta.  I’rolia lily  no  more  The  hoard  gives  as  its  reasons  for  j  public  and  indeed 

Kcgina,  Sask.  —  D.  H.  .McDonald.  nrCiyA  Tft  ADOPAI  iuiporlaiit  reiiort  allcciln.g  tlie  pro-  •'^ueh  recomniendatioii  that,  the  'j  r'iit"\!!oie''Vrrl'^  mrn-o  i 

,  ,  ^  ^  ,  KrlilNA  III  flKPrAi  Vime  of  Mherta  lia.s  b<^(n  prepared  ords  since  tl.e  eighties  indicate  thrit,'-^''  lainici  to  put  moie  and  moic 

Opposition  member  for  houth  QuAp-  nCUIIIM  lU  HTrCHL  ,han  that  oi  ihe  Surv.V  Hoard  for  the  drought  of  the  last  few  years  '‘‘'‘'I  ^^eed.  The  farmer  could  not 

lielle,  piwlded  the  feature  in  the  ||JTLppCT  nFPlQiniil  i  l>«iii  hern  Alhei  ia,  who  h  has  .iu.-t  'ms  ahnoriiMl;  that  con.sequently,  j  increase  his  acreage  and  lollow  pro- 

1-egislaUirc  at  a  recent  session.  Ha\-  '  LHUWl  ULUlUlUi'l  Ijresmiled  to  ilio  l.egi.Maiurc  l>y  inore  preciimatioii  may  reasoiiahly  |  Per  ineiliods  and  so  in  it.s  recoin  men- | 

ing  procured  inforinalion  as  to  •in'  -  '  the  inenihers.  riiarlcs  Ala.gratli,  1 1**'  e,\|iectcd,  .since  it  seem  practical- : ’f*  re.spoct  of  irrigation  and  I 

terms  and  condition  of  sales  of  jiro-  Regin.i.  Sa.sk.  'I'iie  eounci!  will  .liidge  .\.  A.  (  arpeiitcr.  (i.  1,.  viar-M.'  inevitahle  that  there  must  he  a'"*  thus  years  ussi-^iancc  lo  tlio.se  in 
vincial  bond  i.«sues  in  1921,  Mr.  Me-  not  accept  .Mr.  .Iii.stice  Taylor’s  ruliii-  noeh  ,ind  W.  II.  l  airfidd.  This  hoard  '  <'liaiige  in  tlie  meteorological  condi-  1'“-'  ‘'""'k'lf  tl'v-  board  advises 

Donald  iinoted  a  sale  of  ’Wii  nipeg  requiring  the  city  to  pay  Hie  intei'.stj  was  aiqi  duted  by  an  ordi ; -in-i  iiiiii- i  ihms  that  li.;:  jiroduccd  so  much  dryl  laimeis  coufiiie  their  ei-| 

water  district  bonds  in  November  to  on  it.s  sterling  coupon  lioipls  of  tin  Icil  la  t  .\o\ (miticr  lor  the  |iiii|io,se  m’;  weather  in  the  area  examined;  that  ; ennparatu ely  small  plots, 
show  that  six  days  after  a  Stiskat-  Toronto  General  Trusts.  Corporat.rM  ju  ii  ug  tlio  piiseut  ag' ieiilluial  amljtb.'"  soii  of  .<niitherii  .XUicrta  is  ire-l"'  lavt,  tlie  lioiuu  urg..s  that  a...sist- | 
ehewan  issue  of  .Sii.ooO.oOn  had  been  at  par  of  rrichange,  and  an  ajipfiii  fiiianeiai  eondi'.ioiis  in  So.itin  rn  \1-  im  iidously  rii  li  as  was  slxiw  n  by  Dip  |  idhc  only  he  given  this  yi  ar  wln.-rci 

sfilH  Winniiiee  .spcnri'fl  .i  liptipr  tivipp  ,iiii  i.,,  t,.  n...  g,.  <i-"i  i.  ■. ..  i.,  ft  •.  ...wi  .j  n . It  t  i  r,.ti.;iiiir.  tniil  ,  u  Olid’s  rcemii  (  roll  of  IPi.'i  wlipn  i  laimer  iiinlertakes  not  only  to; 


|«UCHEEID  SjAYUaiR 

INVSSTHSNT  SGSURITICS 

dIO  KiSMTM  AvCNKB  WBRT.  GAbSARV  AbBKRTA 


Fmanciai  Activities  in  West  Canada  '’ogLER.HAMMOND&NANTON 

Report  on  Drought  Areas  |r -winistipeg 

^  jL  A  in  1.1  .J  1  overy  possible  acre  in  crop  led 

bouthern  Alberta  1  abled  stock  Brokers  and  Financial  Agents 

in  Provincial  Legislature  ‘’•'I''',"”' insurance,  Mortgage  Loans 

w  ‘  lowed  and  weeds  sorune  ui>  and  tlmsf; !  ^ 

Real  Estate. 


CRITICIZES  BOND 

SALE  CONDITIONS 

KcginB,  Sask.  —  D.  H.  .McDonald. 
Opposition  member  for  South  Qu’Ap- 
pelle,  pro\lded  the  feature  in  the 
1-egislalurc  at  a  recent  session.  Hat¬ 
ing  procured  inforinalion  as  to  'itt' 
terms  and  condition  of  sales  of  jiro- 
vincial  bond  i.«sues  in  1921,  Mr.  Mc¬ 
Donald  quoted  a  sale  of  ’Wii  nipeg 


REGINA  TO  APPEAL 
INTEREST  DECISION 


Ri'gin.i.  Sa.sk.  ’I'iie  coiinci!  wil 
not  accept  .Mr.  .Iii.stice  Taylor’s  ruliii- 


ISVtST  YOUR  S AVISOS 

in  a  5  DEBENTURE  of 

Ths  Great  West  Permanent  Land 
Company , 


Interest 

Return 


S!;<  ritu  V 

ruitl-tip  (  apiliit  . | 

Ilesenes  . .  irCl.lMt.l'.!: 

.tsMls  . 

HLAI)  OKUCK,  AVINMPK.- 
HK\M  iiiiS;  loronto,  Heginu.  Cnlgury,  Ldin-iii. 

Ion.  >:uiciuMer,  tictoria;  l.diiihttrgii,  I 

KMOTaT  cSEKSt?  ifiu 


show  that  six  days  after  a  Stiskat-  Toronto  General  Trif^te.  (■orporat.rM  ju  i)  ug  Dio  iiiseiit  ag' ieiilliiial  an’ljtb.'"  soii  of  .<niitherii  .XUicrta  is  ire-l 
i  liewan  issue  of  .Sii.ooo.oOo  had  been  at  par  of  r  richange.  and  an  aiipcti  fiiianeiai  eondi; ion.'-  in  So,itli(  rn  \1-  im  iidouslj  rh  li  as  was  slvow  n  by  the  I 


sold.  \Vinni))eg  secured  a  belter  price  w  ill  be  laken  to  tlie  Sii.sltateliewai!  berta  and  of  sriuiiiitliii'.  feasible  am!  " orld’s  rceoi  d  (  roji  of  i9i.'3  when 


for  bonds  of  the  same  term  and  bear-  ('ourl  of  .Apiiial.  it  li;o,  lieen  deeided.  appJii  able  reiuedic-. 


iiig  the  same  interest  rate  as  the  '(’he  trust  eomiiany  Itroir-lil 


It  w.is  feai'i  d  that  Ihi  lenoi 


I  sumiiier-fallow ed  lami  jiroducod 
if  tile  !  average  pei  aere  yield  of  s 


Saskatchewan  issue.  ”1  do  not  w'ant  against  the  city  of  Ktgina  demand- 1  n  port  mighl  i'c  a  re;  fiiiiiiiendatioii  i  tlireo  lutsiieiH 


to  criticize  the  provincial  treasurer 


imiiecessarily.”  .said  Air.  .McDonald.  iiir,s  of 


payiiK'iit  oi  iiitci'cst  on  d.  hi  ii-  lliat  Die  larima 


•;i;)ii  oG  never  elsev.  li' re  lieen  a)))>roxim'it(  d ; 


r  d  land  jirodiicod  an  llioroiighiy  liut  i 

aere  viehl  cii'  si.xt.t'-!  ub'"'!  to  jiri.'paii  touiid  .siiitiiiu:1’  lal-  i 
a  record  that  has}*''"  tonuec-; 

e  lieen  aiiiiroxim'itcd;  hoard  sajiicntiy  oli.sor\ce! 


as  he  asked  for  an  explanation. 


lu'c-wnr-  value  of  the  Die  pio\iiiee  lie  iTiiioved  to  ai!Oih(  .  Mhat  irrigaimn  is  practicahle  in  an  ,  ■bat  assi.stanee  w ill  have  to  he  .given 


l•:nglisll  pound  sterling  oi  Sl.S'i, 


Hon.  ('has.  Dunning  reiilied  that  amount  of  tin-  elaim  being  for 
w  hile  the  Winniite.g  issue  was  .lil.'iO,-  401. .’jo,  with  iiitn  est  at  five  pri  eeut, 
uuO.the  Saskatchewan  flotation  watt  Dn  .January  2i,  .Judge  Taylor  i.'aie 


.iceDon  w  lier.-'  I'ajifaii  h..il  i. ecu  mo:  t' j  area  of  ahom  2.iioo,0iitj  acres:  and  •**  cn:D)le  Lhi,  laririer  to  seed  mon 

idinliliil  ami  it  was  w  itii  ;i  ;  hoi  k  nlithat  better  f.irniing  methods  than  ibun  bi.s  intensely  eiiltivaled  laud 

agreeable  siiipii.s.''  I  hit  the  luihlie  j  liave  ohiairi  d  will  make  for  pro.s-  ^bi.s  year  lor  orherwi.se.  knowing  | 

leari'.ed  llial  no  :-m  ii  i  eeomiiiemla- ;  perily.  that  he  would  net  liave  enough  to  i 

live  on  and  meet  a  fair  margin  of 


tfd.OoO.OOn,  The  sale  jiriee  of  the  judgment  in  full  for  plaintiff  with  tion  wa.s  made  but  that  on  the  otlu  rj  Going  iiilo  the  causes  of  Die  jires-i  bv''  '"i  ami  meet  a  tair  margin  of 
Saskatchewan  issue  was  loi.tiT,  as  interest  at  five  jx'r  eeni.  Itoiii  .Maveli  h.aiid,  it  was  str^iielv  urged  iliat  ini-lent  erisis,  the  hoard  limls  that  not  "is  obligations,  the  .igiaiian  would 


I  onipared  with  I05,  for  the  Uinnipeg  1.  l92o. 


mediate  ami  eoriipi  1 ;  iit  measures  he  only  the  di'mght  lint  lhal  the  chi- !  be  ilistoiiraged  at  tne  outset  a.'idi 

vi  ouid  not  tie  aide  to  do  Die  w  ork  he 


shmild  iierioriii. 

Iloiiiiriiig  Oliligutiiiii- 


ELEVENTH  ANNUAL  REPORT 


f)I  THI£  DIKECTOkS  OI’ 


The  Canada  National  Fire  insiiraocc  Cooinanv 


’{'0  th*-  Shai’"li(»l<Je:  .<  an.]  U|)  r-.  f|l  i 

ft  \t*  witli  i>Ifat»iirp  that  yoiii-  iJiitrt-n.'  to  for  >iMir  o,,riSHt-  r-  V,,’!.*/*  '  V.'- 

.'iiion  lh«  ir  ICh'Vf-nih  Atinual  lioDurt.  us  \v»l!  u.s  th**  Stati  •>t'  Asm  ts  'p, \  v  •*»  •  •  '  *i 

lAabilltir.s  atid  and  lJ\j)endilmf‘  Ai*r<iijnt.«.«  l«>i  tin*  y»  ai  ctidin;;  .  a*  VtV  't  •  1 1.  i  -  .  r  ! 

I ‘t'cf'tnb^r  :jlst.  duly  ('ci  t.ifh  d  b\  ihr  < 'oinpuny .Vudilorr'.  impiV.'i  (  \  rnTi'  of  \  Ii.  (■..m'l 

Y«*ur'  I  hi-Ofinis  {n’o  iiuhr-d  K’latil'h-d  in  b<'  atd»-  !<•  itpnrl  ih.al  .•'Ub.-tan-  j,,.  .  .  .in;  j  •' i  a  i-i  l  L  i|i  at  lla- 

lal  |iir*A;rr.-s  Wiis  inadt*  dm  iim:  On-  >r-nr.  .a?nt  ttmr.  m-T  \\  it  !t  landing'  lln-  fac-* 

ihat  tlM  vf’Ur  ua.-.  f»«r  th*'  flio  insmanf*'  s.s  alL  .  an  imramra  t»l'  ••  .1 

one.  t.lii.i-’  ('M?npnn\  »'X|>*‘r}**ma  d  iti  Mianv  io.-imtI  s  tin  b»si  ;  -^ar  .sjin'o  its  iM  j  ,  i-.;  n  ii.-na  <  a  i  •  ai 

inn  m  m  il,.-  »  ontpan' 

’  "•  ,  I  h:  zaidt.ii.-  for  ilir  Un 

In  1  hf*  pre^vious  yrm  valu*‘"s  of  stork.s  an<t  nniinimls  loniliimd  to  t  lmib  i  v.ait,),.-  ..f  huoios.t  roiiid  1 
niitil  Um'  hisfli  pr'aU  was  rna«-h**d.  \vh'*n  prioos  to  fall  in  thf  lail'j  i-,,!  u »  i «  oai 

months*  of  thr  y»-ar.  Tin-  iiatmal  ii'snlt  uns  a  nniloi  jal  ima  f  a.so  in  tin  vol-  j,.  ,  1  h'  p.  possih! 

TirrK  of  in.AtirnTif*  with  its  r#'sultant  A?ai!i  in  pi»n»iinni  in<oiu<’.  In  tho  ‘•lo.>.-  am  niio,»  1  »  Uo-  c  mm  irpov 

injr  riu*nth.s  i»f  Ifi20  and  ooiiiiiiiiin;;  ti»roimhotn  th'*  iiiiii**  pirj<‘d  of  i!»iM.  laaii/;'-  hai  .n>  iN'i-  ' 

iiriros  of  ooMiniodh  JOS  in  K^noral  U<*pl  doilmiiiA;.  and  this.  ni  <’onjnn«  Uop  ,  j  j  u  nl  iai 

^‘.*ith  a  wi<lfspia*ad  do|4*os.sion  in  hiisinoss.  noi  onl.v  »  int  d  t'»  a  niatojiai  ‘  1  j  \  1  v\  ill  •  -*  1  t  il  • 

fallln|z--off  111  th<*  aniouni  of  fii*'  insumner  writton  in  ranaila.  bnt  Kiratlv 

mcr^Hsrd  thr  moral  tiazard.  In  rdhyr  woitL-  tho  yrar  l''2l  was  t»  j;ar^h*d  »  i  .', . Vi lo*  i  ^  si  'm**  Vm  ' 

as  n  ve  ry  iryinA;  and  uriprrif ila bU-  yoar  for  fit  o  r  .nipantps.  iViio  d*  !  It.  ,  Vj- 

Tn  view  ('f  Ihosf*  <*ond!tluns.  thoro  is  aniplo  leason  for  a  I  iila  1  i..n  rarxinr;*-!*.  f;\oiai 

lhaV  Uiis  f’ompany  pnsst-d  safoly  ihrou*?h  sin  h  oritiral  tinp-s  ami  opjoy.  d  a  fin  nn  .-4  th  pw  '  si  .n  tl 

Jar^rr*  mrasuro  of  prosperity.  w.  i;  nut.  .’ird  in  Mu.-  j.sp.r 

Aft^'f  a  pojiod  of  inartivity.  beRinnint:  with  tin*  \\  ai  and  »  xt^n«linK  ‘d’ i  pi''vi‘*n'’‘  ..  r-ar 
lo  th#»  vloso  «)f  thy  year  192‘L  H  was  oonf iTh-^n 1 1  y  ♦‘xr»#‘r5od  lhal  tho  yt-ar  ■  'Fp.-  r.  tiuMs  r:..»n  i!o  « 

Hould  a  lyvital  in  building?  opyra  1  ioTi.'«  thiouulioni  iho  l>o»  HiMi<*n.  ,,,v.  .},«  i  t^i>t  n*  >■.><  of 

W^hilr  Ihora  was  an  im  roa?*'  in  tin  nmnh<  1  of  il\v»  |)nms  oonst  1  tn  irMh  as  pj  .  vion.’^  '  .  m  . 

fTitnpfti’vd  wHh  tho  prrvious  yyar.  thy  a^rKrtf?a|y  hnildin^  o^uialions  in  i-.im,  jiv  .  riii  f 

fell  far  short  of  those  in  the  prtcydinK  >far,  and  wh.ii  ••r.ntra.slyd  will)  tin  ;  1'  ‘t'lW 

fij^Tires  fh^»ryt*1nK  a  ron.«idernbly  porlod  prior  to  tho  War.  th‘*  totals  are  rola-  <..,'^1,  '  'I'x  M  -n 

tivedy  very  mttrh  sinnlU-r  and  niaho  a  rather  iin favora bU  <  ontp.f risf»n.  ■  liond''  ‘ 

present  busjn^.ss  conditions,  with  indiislnal  mactivilv  .  thei  r  }s  « :«.\ .  t  nnn  ni  I*.  ( -x  r  f.» 

not  the  sain»'  tiressinp  dernan<l  for  constnndion  of  larAtr  niannfaeim  lnK  o,'  ,1,,^  o  .■  oint  now  ' 

iilants.  but  it  is  coin;e»iyd  that,  in  most  of  our  larpn  rith*s  there  i.<  an  aeule  iiVi.r  •!<  i  on  d.  i... 

shortHi^o  in  offien  and  ho\isinn  a<'ta.m)no4lation.  t  Vmseouent  ly.  it  is  anlici-  'r,  • . *  ,  .n  o-m  o-^!  Gnioimt. 

pal.od  that,  durinp  the  t>reseiit  >  ear,  with  1  lie  prices  rd’  hnildinpr  materials  i.hhI  g  i  ‘"i  '“o  •a 

i'msiderabiv  redueed.  ami  with  more  rfficiont  labor  with  its  vnore  moderate  ‘  '  ' 

demands,  there  will  !>♦  a  larj^'e  ineroa.'^e  in  buildini^  operations  over  that  of  I'aid  up  Capital  im  i.  h.s 


•li.'.wfd  n|)  I'll  di  *’oni|>j  vilh  tiv 

;<<  -ih.-Golr  pi.iMltd  oul.  t|).-  fil’o-loMS  I 

hi;:h'!’  thai-  'm  iIo-  T>r.C'^»linp  >ear.  u  1 
th  Ih-  ••'M’l;  lo-.M-r.Mij,,  of  all  lln-  e,,.  , 
,  I  [•-.  •  ,1  i.'i-  [.»  T io»i.  In  i<  w  of  1  ho  III. 

tif  1  Ii.  ooinpa  n  i«  la  I  S’ear.  lloj’* 
lai-ilh'ti  at  lie-  ♦•onir»aiai  iv  ej>  h.u  lo'-.-- 


j  .VmiDiei'  imp.jrtiiul  iioiiil  Di;it  |  l| 
j  emt  has  zeil  liy  the  iinuril  is  that  i\-!  Ibi: 
listing  Khligation.s  shuulil  he  liummU.  i 

i 'i'b.i  re  shmihl  ii.it  he  any  moi atoria  ;  ^ _ 

[  01-  any  eaneellaiiuii  of  bel  is  or  ahro-'  — 
igatioii  of  eredilors’  rights,  Die  ir- 
:  pill  I  ilHluate.-.  Gil  e.sluhlirlieil  11,  (1. i 
1  till  p.'ovinci.'s  w'oifari  ilepenil;-,  it  i,-.  | 

I  staled,  um  quiv  ocally.  ilow  evei'.  il  1 
i.s  .siigge.sted  thill  the  interested  p.'ir- 
ties  througli  the  govetniuents  01 
I  otntr  niediiinis  arrive  at  a  liasis  01  , 
agreenieni  that  will  provide  for  tin 
•i.nl  if  oDiei  :  coii.servatioii  of  such  ri.ght.s.  and  yet 
(•imipiiriy  fur  will  not  pre.-!s  too  luaiiiy  on  the  lar- 


The  Aiherla  Moior  Boat  Cismsany  LinrireJ 

Every tt/iing  in  Boats  and  J.Iai!nc  Engines 
M.VM  F,4t;TlRErj5  OF 

g\  T.  n  E  u  r  A  c:  a  x  o  e  s 

ractorv  and  Head  ('fnea  near  Governn-.ant  Vi  harf 

ED.MONTON,  -\i  BERl  a,  C.vnada 

Canvas  Cr.verec!  C'jnies  All  Sizes 

Shipped  tn  Any  Parts  in  Sortii 

rORBF.SPON’DENCr  SOI  iriTI'D 


•  l;»nd  out  Well  in  Gfiin-  jt)t*r, 
tines  opciut.int;  in  (’an-  _  ... 

Ui’ilU  he{i\\  lo.'^.s»-s  sus-  I  ini',  D*.  (,’0UIS{‘,  it  I’t'C- 

I  til  l  I  fin  e,  much  rc;i,-<)M  oiilliielidatioii  ii;;:!  will  aiqieal  to  tin 
ID  (■xpcricneed  |,y  (hm  co.iiiiu.'iicr,  hniik.s  and  other  in- 

,,1  ,n  Dm  rn.l-writir.g  •""''‘'""'S  i'!"'>.y  is  iu.isle., 

!  il  wii.^  Il  i)!M  tii-iilai  1,\  id  .^ouuiciii  .Mherta.  and  Die  b  lurd 
Wfiile  .1  mu'-b  large-  .  |;iys  Die  I'tl'es.s  upon  it  that  it  di- 
liic  \c;ii.  unde.'^iJ  able  I 
ill  att^nlion  ^\a.'s  «:i\en 

in  tDi-.s  lifsir-  1.,  draw  J rrigil!  ion  IJtieslioii. 

;;  I  lepai  imcnt,  as  Ihcy  ...  .  i 

li\’c  polity  in  lids  l>e-'  A  >  lor  ri'j'^UtiDP,  !i’.o  Loai'd  is' 

.strc.hu  loi*  ii  and  it  ur^oij  I  orii  i>ro- 


•t  ion  e\  ri  r 

■w  of  ih'-  fact  Ut 

n<*e  luisjne.'^.v.  ;in 


•n  wriiton  dm  inu 
ivoidtfl.  and  .-p-fiai  attention  ^\a.'^  «:i\en 
f  risks,  ^•^nr  U  laftors  desir*-  l.»  firav 
lliM  Underv.  1  i»  m;;  I  lepai  l  man  t ,  as  Ihcy 
tiis  and  roi.s*  I  »  a  l  i  \’c  polity  in  lids  l>e- 

n-ci-.w-s  of  tho  •‘oiuparo.. 


ti.'lx.'^  raiofully  a\oidtfl.  ami  .-«! 

If  n«  SI  jais.-tdilf  «-!as.-’  of  t  isks.  ^*^n 
Ilf  c  Mi<  ifu«'>  .dioNvii  ill  \h>‘  Underwi 
!)  *  -  iN'f  \  'l  com  ions  and  const 

-GO  .’.--.-fnlial  for  the  ^mcc.ws  of  thf 
1  .••ffr  to  ilif  J'in.-incia!  Slait-meni. 

M  •  arf  «  oiiipM‘4ctl  lo  a  lar;^*-^  cxfini 

Ilf  sft'crii'.  of  imi>rovcd  farm  and  f 
fci;iM\  f;  \«'rah!-‘  f'-inmcnt  th.ir  in  a 
df  pw’‘-s|..n,  the  p.-«  men  1  •:  of  inlcr>' 


GOVERN  r,5ENT,  MUNICIPAL, 
SCHOOL  and  CORPORATION 

BOXDS 

n "  Aniion  l!!^steo 


ROYAL  BANK  CHAMBtR.S 


CALGARY 


.'•''I  in  the  Undc^writ  in.U' 
■  !  ii  was  a  T>a rt icu la rl \ 
f  ulult*  a  mu‘*h  lartr'*’’.' 
u  liiC  .\e;ii.  iimJe.'^iJ  able 


will  .»hsfrv.'  that  the  viiiriill  aihi  i'edpl’al  StJMd  llJlK'htrt 
d.wtKaprr.  I. tain.-,  ih..'-'  ....  ..  .  ,.i.  ....  i  .  » 


/ear.  the  aj'Krtdfale  hnildiiiK  otural)»>ns  in  Pi’Jl  l  om,  jiv  .  i.iio  *•  i 

prtccdiitft  >far,  and  when  ia.Mtra.slcd  will)  tin  i, .  i:  .'i  .  .J  V  • 
le  piTiod  id'iiT  tiv  Ihe  War.  Die  tidiits  are  rela-  *  ...'i  '".'.""t, 'll 

I  niulic  a  rattier  iin f.-i-.iu'ii lib'  <  ,,i)i|>.ivi.«Dn,  ■  ‘  '■ 


;2.77.,.r’.  'I’hiD-e 'fiimN  iiav  e  ii,  i  ?i  'I'-''-  w  (irU  HOW'  in  liand  is 

and  .il\  iii'Dr'eity.  and  il  ns  ib-  Idd-'i'idcii  with  ClICl  get  ii  ally  albi 
It  in  a  y,  ir  .,f  nmni  >  itnn.gen.  y  s;ii-\,.,ys  he  Cl'.rried  uu  .tortl.- 

mte|,  |  .nnd  Miniipal  w  .-r,-  so  .  ,  ,•  .  .  , 

a  Iniicf  l•,■c••rd  liian  iliat  ef  tin-  >"  legiou.s  il'.iii  are  heiiev- 

( li  t.)  be  irrigable.  j 

It-,  w-'e  riaife  sa I i.sfaif,irv.  fiiiii  ii  Du;  needed  as.si.siaiice  i.s  gi'anl- 
■.tiiin-  werr  fully  a-  g.,„a  as  in  j,.  p, 

. . .  finanrb.l  ,>,..-ii,,,n  in  i  u,.  ■  l'>"bipt  ly  the  board  intimates  thalj 

$4TS.307.38.  and  ttrr  mmlc  up  of  ■  SoilUiyiU  AlhviTu  Will  Jiv.'Ulisii  llKc 
in  t  '.'Ck;}  and  Uoniinioii  <  »o\  ci  ii- j  jhCi  lost’. 

,  .  „  Aa  for  the  pv  opU'  n.TW  ih  ic  loav- 

niium.®  showed  /m  mcr«ase  of  .  ...  ,,  i  -i  .  t 

7.J77.1;,.  fth  insnram  I-  mcininins  "'■’•  '•>'»  'b  quite  Jiossiide  and' 


turn-  V  err  fnlly  as  yood  as  ii 
.o’toiK  finanedil  po.-ii,oii  in  ihi 


ihf^  last  K*vi'  year.s.  M’his  will  pive  additional  .‘siinniTu.s  to  buHinp?s  In  j'cncral  at  4 .»2. 

and  fnrnk«h  a  lat  po  amount  of  new  fire  insurance.  Kevenue  fr«».n  .s,  SI 

Tn  the  past  year,  the  Uoinpany  extejuled  its  hnsiness  by  <^ipridnR:  np  in  anctuntefi  to  I  1  “7.7 ! .  .iboni  iln 
the  Province  of  Quebec  and  enterinpr  the  PiUi.sh  Tsle«.  H  was  fell  by  >onr  nmnns.  V/!-*  coiu-ci  l.*)  t  i(  n 

Directors  tlial  this  was  n  wise  vnove  and  in  tlie  inlet  ♦'st  of  bij.*^inc.‘ts,  and  nyrru.-^t  oi  anunintmu'  to 

the  results  to  date  h;n  e  hern  very  eneout  npinfi.  Venn*  Directors  linrc  rca*  was  •' i i  L  c'Ump.HiiI  w  ith  ^ 

s<-»n  to  lielieve  that  the  business  secured  in  Oreat  Hritnin  will  rapidl.v  After  providina  for  all  mana^^i 

from  year  to  ye.ni.  nn<l  will  re.suU  in  substantial  piofits  for  the  I’ompany.  ies,  rv4'.  laxt  s.  mu  r«  .^t.  fiio  losse.^, 
The  volume  of  business  written  hy  the  Company  In  nil  its  fiehl.si  in  ami  .''UimIj  n  oihcr  rharj^cs, 

amounted  to  .^2K,^^0.7“2.aO.  an  increase  of  S2.f>ULir»^  tiver  heinj;  ;h“  dis  Idciid  ‘ui  ilu  ritpitai  slottl;.  ;j| 

lai 5t  nniouni  s«»  far  written  by  the  ('ompany  in  an.v  sinifle  yi-ai.  \\  }t  h  ■  a  nioim  t  nm  ti-  .'ll.'.lJi  sn.  was  ap})o 

ihe  extension  of  tTie  Ini.'-lness  into  new*  firlds.  and  with  a  return  to  more  luil  im  t-  oi  .<J. ;;n 


I  tjf  ‘  |i;sn>  coi!lin..f<  lo  maiMirun  a  .o’tois,  finane'al  po.-ii,oii  in  «  gh  o  in  ..  iumi 

mall*  !  oi  iMpitd  as.'4ci.-,  tliese  amonniiUK  S4T3.307.38.  and  are  nia<ie  up  of  ■  SoilUiyiU  AlhviTu  will  J iv.dJl'iijii  llKt 
cash  i  ■•.•'Cl  \  I-?;,  V.!) i  I .  an<l  Hi*  Palum  *‘  lu  t  '.*ck;s  and  UomiMi-'ii  Ho\  ci  ii- t  lose 

oi‘-nl  H-'iid.'--.  •  *  .F  ‘  .  ,  ,  .  I 

.  .  •  ,  .  ^  Al.  lor  uit‘  pv  opU'  n.aw  ih  re  leav- 

«o>\*-rmncni  lo.«r\**  f-»r  miea**ne«i  preniiam.®  .'^howed  /m  increase  of  .  ...  ..  .,  i  .  i  ■ 

5'!h7“2.  tn.  Ill'S  ac«ounf  n-)\\  '•i.-tndiiiH;  at  1 117.277.  l.'L  K^■insul•amc  prendmns  HT-*,  tills  \.ill  IK’  0Ult(^  pOSsUdO  Jilld 
(hell!  ;is  .•«  ms.-im-  «im  d-  p«i.<iu  with  resp.-ct  lo  the  I)!;.*- i m-.<s  wilh  l‘'*u‘eiAn  OVi  11  pl’oipihh',  llu:  lopOli  n’lliarUs,  il 
Tr.-.II.,  iv.M,n;.n,.-.s_;un.:..i.t,,d  M  .Giii.init  .7i:.  .ind  Urn  .-('■-inl  lb -in  uram-,-  „„  ...sure.s  are  iiul  tiiki  11  to  remedv 

I'ni.l  n„  in.r..;..sed  I.,,  1 1.!.,  1  ;  .-.ml  ..roodHi  !n,.,-n,b..r  ::i.d,  eomiil  loim.  and  ".-mmo  ot 


!L  I 

AH  MCJJo.L 

H(  t  >  PS  ^-4 

U  iro  I'.nr  h'.Dcnsi’  t 

(»ricG<‘,  I  i!v,  ratify',  j 

l.iiiiifit),  I 

Shiiiibin!  Biiii'.  [L’i':!:;;;  I__ 

VAX(  «M  VI  !!.  !:.(  .  tr:  i 


ALBERTA  {! 


I'LFASE  OFFER 

AL3ERTA  and 
SASKATCHEWAN 
PROVING tAL  and 
MUNiCiPAL 
BONDS 

W.  G.  M.4CF45?LANE 

C.P.P.  BlMLOir-.G 
EDy'.ONTON 


.-I'lini  !.• -in  uranc-  m,  a.sure.s  are  not  tuki  ii  to  remeiiy  ‘ 

ood  Hi  !n,.,-n,b..r  ::i.d,  "lid  ".-miuo  Of 

tiio  ix’si  tariiJin.^  stock  iu  the  laud 
.'itid  Sundry  so.j re*  .s  ,  ;  1 1  ho  lost."  Mill  cvui  il  ttu'rowio 

ar,  while  net  fir-f  pro-  iii';^r.ii.!on  llio  l>oui(l  is  corlaiii  Uiut 
‘-insuram-e  sljowi  tJ  an  .1.,.  a;  ♦..t-,,.. 


active  and  prospertuis  times,  yoni-  !)ireet(»rs  eonfid^^ntly  Ivelie^e  that  sub- j  'rtns  amount  I».t 
siantial  aaims  in  prmiiuin  in<*)me  will  he  cxperi<’n«ud  from  \ear  io  xuar.  md  ,  ’iiplus  i.iohar* 

The  ^ros.'^  preininm  ineoinc  on  ISiM  business  was  a  ^faio  ‘'f  J’^mn  ma.\  !»«•  aii*lf*l 

.t;i2.220.St;  4»v*er  the  previou.s  yeui.  T{<--insur.'in<’e  piiininins  aniotmted  i*»  ,  t'dul  j  <  s*  1  \  •  <0  1». 

$110,2X2.411.  Hross  in.<m  ance  in  f'*rceat  the  dos**  <if  1221  wa.''  lo..{0u.i; J  2  on.  '  Th.'  iifni.  t 

showinn  u  .subst-’inl  ial  inerense  of  $2. 1  f.S.T  1  Too.  I*reiniu')is  itn  this  hu.dncss  ;  hiin|.Cliif;’ 

amounted  lo  ?r»r»  t.><32. IT.  n  pain  of  .S27.0H2.5*  1  over  thr  1020  fimire>.  Ih  insm  -  ■  'riii<  »’..u.uii.v 
an«u‘  in  hireo  at.  In*cemher  ‘Hst.  1021.  totalled  $  1 2. 1  r>."*.2V'^  “0.  an  increase  of!  .stuiini'  i*>  ih*  i».d 
s  1 ,530,1 32. Ofi.  white  the  premiums  thereon  amounted  to  :H52.lo2.0*i  N'n  '  ,  ,.hm  ]  |,,.u,.,i  •,,).]  i» 

insurance  in  f*»rec  nt  1>econit)ci  31st.  1921.  vravhcit  the  Inrpe  lotal  «‘f  S2V,-  1,1 ,  ,  ,0 

205.325.00,  sltow  inp  a  pain  of  ,tl.9S;Lf>T8.00  over  ia^(  yoar*,'’.  Cipm  es.  '  1  11  .1  , 

ATenti«»n  lias  ali'cadv*  h**en  nia<tc  in  the  report  t*>  'souu*  of  th*‘  c.TUGes:  j^..  oi-;hVu.iI|1  lia.sViifc' 
which  vf»nt rihut e<l  to  the  unusuaUA  larpe  fire  waste  in  the  T>oniimi*n  in  1921  xciih  ih-  ooniui.  V 

In  makinc!.  «'ompurisons  with  the  re.sulls  of  pii  vions  yeai.  .  it  mipht  he  of  nomi  in  ■  nuhli. 

interr*s1.  in  view  **f  tlie  ini]>o)  tani  '  hearinc  w  hich  the.«e  mnisna)  ctuuliiioi).*^  mu  4-ivc  poiH-\  m  il 
h.nd  on  the  operation.'*  of  fire  cojnpanie.s  last  ><ar.  to  hriefly  cniavpc  up«m  ^oliinn-  of  t’  hn  in 
lliis  point.  .  .  V  .  ^  Sh'ir.  hohl-'i 

tl  wa.**  anth’ipnted  earl.c  In  the  vear  tliat.  owinp  to  a  pcnci’nl  doelin*'  ini  j},,.  iluii 

jd  ic«‘s  of  neaily  nM  <’on>niod  I  lies,  accompanirul  by  an  acute  husines.-j  »|ep!t-'  •  asMimi)  *h  ir 

sion,  tin*  Acar  wmild  be  an  unn.-{uaJI.\  tryinp:  and  baza  ith  m.-*  one  f<»r  th*'‘tiio|  1  pi  ..’i ',|  <  laL,  til.'-  « 
companies.  Repjirt.'i  which  luivo  alica*ty  hemi  re«-oi\ed.  pr-i^o  Dial  ilneu-  .  ,,,  li  jiiGl  m mo 

D'nrs  were  well  frnmdod.  showiiiK  a.'*  they  in  nv-.u  cas*  s.  a  Miaierial  fall-  h-.d;  f»u\\  ir«l  uiih 
uigr-off  in  Hie  volume  of  husines.'<  written,  eom.iarrd  \vith  that  *»f  the  |m-c-  ,  in«i  a  n^M  ami  -ui 

\  ious  yeai*,  as  well  a.**  a  r*msidcr:ihle  increase  in  llie  fire  Io.'Ks  rati*.  ;  t,,rju*j-  \  *  a  • 

While  the  final  rrlurns  of  all  the  Hire  (h*mr*anic.s  doinp  busines.s  in'  Voui  ldr..i..is 

Canada  in  1921  are  not  yet  nvailahlc.  il  is  e.^-timatc*!  that  tloir  apprepa  ie  1  1 1  ,,,,  thii  l«»\i 

preininm  inrmne  will  .*«how  a  r<»«|uction  of  Prom  ten  to  fifi*-ru  )m  r  <  *  nt..  and  ^  1  .|i  lo  i  t  . 

their  nvcrnff'‘  fire-loss  ratio  about  fifteen  to  i\v»  nty  pi-r  vc»h.  .n  c\co.-s  of  ‘u,  1  iio  loiru  » . .  1  »' 

the  1920  flguro.-i.  *  !  ni'id  -up,  i '.‘if  ,.n'  oi''  l’ 

Your  Direi'tnrs  Jire  indeed  ploEsed  to  r,  poi  (  itn  ini  rense  for  tlie  yeiir  in  "1  ib,'  i  ,nu>  in.' 
net  preniiuni  income  of  $27.3i;7.4'i.  with  a  iiioderal c  los.s-iatio  of  4:'.7:i  per  birg,  a;,,  ne,\  r,,i,'e. 

•  f-nt.  ■  sn.  ,',  -srnl  \  e:i : bn 

In  Die  la.-d  Aniiiiiil  Heport  of  the  Di  reel  or.s.  it  was  poinled  ,,nt  that 
the  Io.*is-rnlio  IniiJ  roHi  lied  Ihe  v.  iy  low  l,'\i  l  of  :!‘J.S2  per  e,  nt  .  and  tlii.-  Wmnipig,  F'etni 

was  in  eouiparison  with  an  average  bi.s.s- la  i  io  of  .'iV.i;i  per  ,eni.  for  a  p.-'iioil  '  At  a  subs.  ,iueni 

•  •f  fifty-olio  years,  I  Si;!i- 1  a  1 9.  inolii.siv  e,  for-  all  fii--  oomiianica  op.ralitig  in  il  llus.s.  ll  wis  ,  I.-, 


Ib’Venip'  fr<».n  ,\tort ga gi  ,s.  .gloei.fi  .i',,!  Ilond.-’  .'ind  .Sundry  son rci  s  ,  "  ■ "  bo  lost.  IJi 

iifi  in  ano, unted  t,,  !•  I  ti»’,.  1  n , . ,  !.  .it„,nl  Do  s.'ino'  a.-  last  V'ear,  wliilo  net  fire  pi-e-  ■  p  lu‘'-r.ti.i(Ul  lllO  I 

y,,iii-  niiuins.  aflei  ibdipung  eon,',l  la  I  ic  ns,  r,|,.il-s  and  i  e-insiiranoe  siiovv.il  an  ...t,...,  ....  i 

’^,,,1  iiieira.se  of  S  77.:;  117. 1  a,  anionni.ng  1,.  f'7':ia.  I  I  a  Tbe  total  net  revenue  foi'  'dlUlb  add 

I■,•a-  G'-'  "as  .':i;'i:.-‘l'>.|.t,  o,  .lopa  i  .d  w  itli  Y!7a,-J'ni,  I in  1971)  and  «;:!:i7. 1 9.7.  |■,7  in  1919.  fl'.iior.  till'  lanti 
P'lily  Afti-r  jirovidiiig  lor  all  inaiiageiiient  espenses.  Doiiiinion  ( b .l  ei  nment  (  llllivatioil  asdia. 

iiy.  re.siiv,'.  ia:vis,  ipieresl.  fir,'  losse.--,  d.pi  e.iai  ion.  written  off.  film  il  lire  and  • 

1971.'  fixtures  .■mil  siiihIiv  oilier  eliarges,  llo'r..  nniained  net  profit;-  of  I  .'IS.n'x.S.  I  ,s,  .IsslsiallC 

;  ;lo-  ■'  dii  iileiiil  on  ili,  eapital  slooi:.  al  tin  rai.  of  six  per  oenl.  per  annum.  •j'l,,.  bo-irii  ik  ■ 
With'  anionnliiig  t,.  .'117.177X11,  was  a  ppoil  b  ,uei|  i-.m  of  those  profits,  leaving  it’  ,  ‘ 

,„,>ie  '  biii-in,  ,.  ..f  .<7:,.9.7.,  :;x  ‘  oiinm'Uilaiitin.s  fo 


111  till'  Idliiri;  add  nai  di.-taiil  iiiliui 
fi-iipr.  till'  lanti  would  come  iiuiJci 


r*.  reniaineil  net  profit;.'  of  I  .'IX.n'x.S.  I .X,  .\ssixiail<'4'  I' ttr  1922. 

o  r;,i.  of  six^  per  oenl.  per  annum.  ’I'l),.  js  sjiocifif  in  its  I'M'- 

nie.l  ,-.in  of  those  profits,  leaving  it!  ,  , 

•  oititm'Uilaiitin.s  fogaraing  as.sistmin'. 
I,,  i;, -serve,  or  in  other  wolds,  to  tlie  I'  hfil'S  Dial  st'Cil  and  InirsP  feed  In 
now  stands  at  $::i;9.:!7n  ii::.  I'.,  thi.-  ad  vaiU'e.l  aga.iist  t  il  is  year  .s  ci'dl)  and 

m2;;,.r'';:’;lt:'yir:''p::i:2.;;’‘:!2"Ta  'r idoviding  ih. 


HOI  .  s-siii  y  I'linds. 

MciiDdu  is  also  made  of  llie  eoal 
and  wain  iiovv  t'r  i  esoiirees  in  ov 


in  crfeel  itiat  bniTd-v’  reroi’'  is  Itiil 
,)l’  1p)|h'  for  ihe  fiitiiri  of  .Soiillieru  Ai- 
b?ria  and  lliero  is  not  tlie  least  doubt 


vhile  this  was  Ihe  lowe.si  recerd  .vet  n 


Tins  aniiinnt  Im.'  be.  n  oariiod  !••  I  be  Ib'serve.  or  in  other  woids.  to  Die  1'  asdvs  Dial  seed  and  liorse  teed  In 
net  .’iiplps  b.  plia  r.'ln.bb'i which  fund  now  stands  at  $::i:9.:!7n-ii::.  'I'.,  thi.-  advance.!  aga,  list  t  il  is  year  s  cfoi)  and 

snni  iiia.v  In-  a,el.  Do-  i'.,nlingoni  ib-s.  i  vo  I'liiid  ef  .$1  lll•.(■(l(l.lln,  making  a  „„Dioelie  lost  in  moviilin-  tin 

total  ic.s,  IV.  ..f  .  li;9 .•:7e.(,.j,  which  i.s  7.7. HC.  |.,.|  l  ent.  .d'  111,-  |niid-np  Capital.  ‘  ^  ’  “  Idovidillo  im 

■I’l,,'  iO'iii,  \.  !  .Siii'idii-  I(,  l‘..lio,vhoblri  S.  w  as  increos.  d  li\  Dio  .sum  ,,f  del  .-s-sai'y  lllllds. 

I'.i,in;7.77.  hi'ingb.g  Unit  ai.-oiint  up  t.i  lie  'sidotnlid  f.ital  of  .'i;7.7 1 717 1  li.  1 7  .McliDou  is  also  made  of  llie  eoal 

Tills  |■..n,pan>  sipt  .-  il  liogaii  to  at  o,.|,t  fi-e  ri.sks  loi.s  .afforded  axiiple  and  vvat l  1  poVV  CP  1  esoil I'et'S  lit  or 

seonMl-  1..  llio  p..lio.i  ti,.Ii|..rs.  anil  its  p..sili,in  in  this  re.-p-ot  has  lioen  c.inti-;  mnis  to  the  I'egicn  eoncerp.ed. 

. . I  and  inipi..\-d  .i,.in  .loar  o.  i.-ai  nnlil  It  has  in.w  rojiolted  a  ,  D.,  .  ,  ,  .  .  ...  i, 

pi',  onioo  III  position  aniong  iin-  i 'a  n.ol  iati  l■'iI  •  i 'oniiian  ios.  llicrfei'l  that  boards  lol'iirtls  tnH 

'rio'i,  m  a  giowin.';'  f, cling  of  ..ni  iniisni  that  flic  period  of  depr,'.ssi,,i,  .if  l!'i|H'  for  i  ho  flltliri  Of  .SOllllieru  Ai¬ 
ls  gi'.'olii.'ill.i  I.a.ssin;;  awa.i,  wilh  lo  iglitci  .■mi,|  inore  prospei on.s  limc.s  aliearl.  Imi'ta  ainl  there  i.s  not  the  least  (loilht 
M,  willi  lie  II,  .11 1  i.h  n.  t  which  tins  I'ainolian  |■,■ln|nlny  lias  csl  a  Id  islo-d  annng  i,,.,  tivit  its  I'mielnsions  will  iflortl  a 
llic  insnnii;  |.ulilic.  ,1  will,  in,  doiil.l,  in  oid  in  i  ■  ng  lo  piirsnc  .ts  usual  pro-.  ' lOlliHlSlins  will  ailOld  a 
.gr,  s.-ivc  iiolici,  m  il,  i  l  dl.i  strength, 'll  it.-  fin  in.  ial  positi-oi  and  incrixi.-..  tlie  loitnilalioii  fo;-  ennliilence  m  an 

Vobmic  of  It..  iMi.on,  ss  if., to  v  ca  r  to  'cai  ililjitirtanl  seelioil  of  the  Av't  .-I  vvh  ell 

Ihe  Sinn-  In, lip. rs.  in  gi-nniiil,  lia\e  sin.wri  additional  i-v  iih'ii.e  during  Ims  iias.f  d  lill'Olluh  its  itinsl  troil- 

Ihc  Ii.'isi  \cai'.  Iliat  ili.'V  are  d('c|,|>  i  n  i  ci  c.si  ,.,|  m  Die  (it  .igi'e.ss  .,f  tin.-  I'.nn-  ,i  ■  i 
|nm.'.  as  •nil. 'll  .1,-.  irildi  five  i  n.-n  i -i  Me.'  lias  ...nn-  ft  opt  tiii.s  .s.iurce,  tad  v  ,,in 

lni..i,,rs  lal,.  tli-  omn  .ft  mi  i  t  \  .o'  ilmni.ing  all  those  Slia  l'.•ln,ddcl■s  who  ha\ •■  ’’’H  is  lilwav.-i  I.i'.e  darkf.-l  bol'ort; 

rLUr2Iw.M''i'  w'.'iV, ''  'I-  L  ''V  ""'''''  V"' f'.'  rcasmi  lo 

I‘'«>l\  I»*i\\:ii«l  wilh  .)  I '  I*  I  I  i- 1  u  l  1' *1.  l-'i  :i  i-id  w.-il  ii(  iJn-  Shu  I’f  im  M*'*  .s  h»'(i‘i\'  i*-- 

c*  I-.  ;i  Ml  >M  uml  .-uppiui.  \\  hu  h  ha\''  ht.-ii  ;i.  fi,  |v  and  chi.i'i  fiilD  '  giv.  n  in  '‘"'  I'  *"  *” 

t,.nin  r  v.'.ii's,  j  dh  Inndeii  of  one  of  the  ob.sorvatioiis 

.  I‘n.,i,,|-s  desii'c  to  .'Xiiie.ss  tin,,  gi.ilitiide  t"  the  Offneis  a  e.!  ill  the  ri'lltirt. 

st.'itl  toi  lien  loxal  ;.itd  1  1 1  icicnl  sen  ic.-  r,  n.lei -d  (liii'ing  ihc  inist  i,"(i.  I  Corfiiiilv  no  idihrf  lioc.imrm  -.I'a' 

.•Old  lies  w  ..h  lo  i..,.Td  tin  11  at.pi'i  c  i.-i  I  n  ,n  i..,  i  he  splendid  linsmrss  s,.,.,n.,  ,|  ■  '  'Uaitll.v  lio  puiil.t  in  t  a.iii  to  .i.a 

b\  Die  imnoi.ms  .'vgcnls  ..f  lln  I'omp.m.'.  .'onl  fo-  tin-  carefni  allcmi..n  t  o  ’  ill's  t-"'’*''’  I'DT'ai’dd  111  relation  to 

ioid  -Ii|n  1 '.  isn.ii  ..I  inlheir  r.sin.tii"  territoiies  by  the  I  n.-in-etor.-i  Lvihorta  ha.-i  (lispellerl  SO  tniK'll  ailX- 

‘ ‘  Hi  c  i  •  *  m  p’l  u  s  .  With  III*  lull  4  '4  * '  >  »|  ♦♦  ‘  fa  1 1«  •  u  a  lid  UT1 1  i  r  i  n  f*  tT’ori  m  i  » r  » Vi  w  I  .  «  r  i  ••  « 

lam.  a;,,  licy  ffirc.  \..uf  Hiit'ci-  fH  l,»‘U  I'Miuaid  willi  a;-isuraiicc  tu  aimthcr  ' 

SJU  .■*•.>,<(  nl  I'U.'rin''^!'.  ’  liORl'd. 

'  11  G.  1”  S,sr,!,|,.  rresnb  lit  (  Aiitllls  M  olllll  He  r;‘i’.gr(i  t . 

W  oitnp.g,  Kehrnaty  r.tl.,  1977  It.  would  have  heel,  nolhi.l'.;'  les.. 

11.  iius2.,r'w2;'':d::L:T7;^-!Ji,;;'n: Itha.,  a  tmg.My  l.a.l  the  hoard  reeoi:.- 


NIBLOCK  &  TULL 


STOCKS 

BONDS 

GRAIN 

(Jriiin  FxcImihrc.  Caf.^ary 

Prituif  U  Iff  to  /lii  sVti  •  F 


\N’  mn  I p«  li*.  !*’ehru.‘T i ; 

Al  a  sub.- .’tiueni  p'. 


.e  Nh..\\!>  fiflditlotml  e\  uh'M-  e  durinc  Ua:-^  Hu'CJUuli  ils  ijiosi  liTdl- 

icfcst.-.l  ,n  Ihc  pn>;;rc.«*M  4,1’  tin.-  <2*in-  nii'.l  d-iv*. 

•  h.'i'i  ri.iiu'  Iiom  this  .■^oun'C.  .iml  vour  da.'.. 


(  I'tMiauily  HO  inil>I;c-  (iof  UiiioHi  iIuH. 


Prositli-uL 


hut  thld  its  emit^h.shms  wm  aft^rT  LOrGIllTD,  rKNAFTT  &  fO.  , 
tM*m  roiiiidiUioii  fo2  (nniidf'iK’o  in  an  Marrislcrs.  Solicitor  ,  Etc. 

iiniKU  liini  scclion  <d'  the  \\  t  .'•i  wh  vh  (  iarincc  Mlaclw  122  Eiirht’i  \vcnuc  WoA 


( \N\r)' 
M 


'h't’it  d  I  f I'sidrn t ;  W 


f  tl)*'  urw  j.G'tr.d  Mitju’*!  n\-  I  >  i  r.ci .  .f; 


i  .VEiJi: 

(  ablr  ..IDUHI.M  1  U 

lirn.  Sir  I  I'ughcnl,  K 

R  B.  hcitncu.  K.t  .  J.t.i; 

A.  M.  Ntriiioi.  Iv.l..  iL  L.  Iv^ihiu.) 
r.J).  -'Ii  MimHs-  H.  t.  Mi»!i 


klLkERT  RROTHlRS,  Liiniti’d 

KXCI.l  .SI\  fiA 
1  ARM  1  ANiA’ 
VaiiKitors  an,!  ifov..'.o;)t..' , 
l.KM.N  t\t  lIVNt.I.  nii.niN., 

(:.\i,(;ar\.  Mil  kix 


■5  iVe  liny  and  Sell  all  y 

I  i'l’Gx  HK'iak  I 

A-  aii<!  '  M 


'I'lir  ‘•oenrilifs  f  airporat ion 
of  |{.  < I.imilc;! 


i-dil  riir*«  i^r  Mitihiirif:. 
\  \\<  OI  Vi  H.  f  <. 


W  AM  ED 

J’rGxitH'4'  4)1  krilts!)  (’<>- 
lurtihiu.  f*r4)vin4’iai,  oiti- 
i)i4-i;)7i!  iiiul  hiyliistrial 

Burdick  Bros., Limited 

titnl  lionti 

\  \M  !t!  \  I  K 


■lied  by  the  e'oin-  ,  I'ri.-ident;  and  ",  T.  .Mexandcr,  M.-tiiagiiig  fi.t 


i  and  I-'.  D,  .Me.xaiuii 


I  mended  an  e.xodus  tvom  Southern  — .  ^  _ 7  .  - — ~ —  —  ■  j| 

i  "L,.".'  ,  "oods.  ditKiii  fot.'  isshn  &  hdr,  i 

dire  iirosiiofl.  and.  finniieially  and  |  I\00D^.  SHLRKi ,  M.Vl  .'UJSlllJ  is  CR.'VUi  || 
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llortitaire  laeatia  ou  Ileal  and  .Accrued  In- 

lerewf . .  , 

^tockn  and  BoiftU  (at  <‘»st  I  mill  Accrued  liitorr».t 

Katate:  H«*ad  tlffti'e  I'mperty .  S  l(»1.7hd.hs 

rteal  l';)*«tntet  tMber  than  Head  Office  f*ropert> .  .  InH.  4i»i».."»h 


Office  Farniture  and  FlitiireM.  Miipa  and  I’lanx:  Eesa 

Depreeintion . 

4ecotintM  Hreelrnblc  ...  . . . . 

%aenta*  Bnlaneen .  . . 

t'a^h  OR  Hand  and  on  UepOMit . . 


MAniElTirA. 

(■overnment  ReKcrvc  for  I  tiearned  I'reiiiliiniiN . 

J*OMae»  Vnpal^  (in  eourne  of  adjustment) . 

%^erountM  l*aynlit€*  .  . 

Ueinaurnaee  I'remlanift  (held  na  HeKer>-e  on  OepOMlt  i 
lilvidcnd  for  ear  t'ndine  •<t«t  UeeeiiilH*r«  IA2I  .  .  . 

Speeinl  Relimuranee  .Account  • . «  . 

Eontinaent  llenerve  Fund . V . . 

t'npital  Stork  Subaeribed . $2,h50,l(Nt  ()d 

l»nld  Vp .  .J 

\et  SiirpluK . . . 

SI’RPM  S  TO  POliit'YIIOl.OFIt^ . - 


I  1 1  5;i;. 

I2xi»rn,sr.'v,  Salaric.ot.  (  iMiiinU^ionK.  viv  , 

'  .»«  Eoaii  and  Iciy  c.slinent  l)cp:irtiiM*nt . 

«  l-liN'  I  >4' par  I  mo»i( . 

..J.,  l.osse*  :iml  l.o.sis  \f].)ii.s(m4>nf  I’^peiiHr** . 

Il  ld.*(i.( . »»«  ,  1.4»N>n  Rein?'4liraiM‘c  !fceo>criei^ . .* 

!I?  l>eprci*l;itlon  written  off  FtirnMore  and  'lapx; 

•  ••joo'Ct  Ol'ideiici  l<ir  V«*j5r  ol.st  l)o<*eiMl>er.  I!»2I 

.»M*  .  .  Re^er%e  for  I  uearaed  I'reaiiiiias 

Surplus .  .  . 


in  iflr.srr  m' 

16.07::  00 

16.1  10  7.% 

66.001  70 
I  12,127  SO  t 
7i.;h5(>.:m  j 

lOO.OOV.OI* 


1 1. 466. 2:1 
105.101  .<(7 


.«  l.V»S02.02 

.%7..%62 .  1 7 


S  167.277.  I.% 

:t60,;t70.6:t 


\t  DiioRS'  (  uitriHiL  \Ti*: 


.SI,S72.S45  .'»2 
:t60.:i7O  6.3 


To  Till-:  .SHAKUIIOLIH.MS 


anti  AicniuUj.  4»i*  The 
endintj  3ist  !hccm- 


Kaiance  Bronaht  Forward  from  14)20 . 

Froffts  from  'tlortKaKOK*  Stoekn  and  Other  Soiir4S'‘> 

Fire  Insurunee  Premiums  for  J02I  . .  .  ai 

I^ess  Rein»»nran«*e  thereon . 


,  r'i'eri  Unit  "  v  h.'i\.  ■iiid.li,l  i  h,.  [lo-Us  Hild  Avveimt.-  .,f  'I'he 

1  amtini  Niilion:il  I’liv  1  nsvi '  .inve  iV.nM.any  f,,!-  the  year  eiuling  Hist  Droem- 
ber.  1971.  amt  Iniv.-  femul  liivni  prcin  rlv  st;ti.'d  ,'ind  siiffiviemly  yntn.lied.  We 
tnive  veriited  The  ( ';isli  un  II;tnd  ;tiui  nn  D.'icnsit.  ami  the  Mortgjcges  -tnd 
ntlier  Sei'iii'lt  i.  s  In  ,.tir  ..pininn,  ih,-  Uahtn,..  .Slieei  present.*  a  vnrreet  view 


ntlier  Sei'iii'lt  ic  s  In  ntir  n)iininn.  the 
.S  .vnO.WKt*  <Mt  of  the  .st.nie  ,  f  tlie  ('  itnincny's  .iffctirs 
HIH.IOT  74  to  the  b.  St  of  .inr  iu f.iri  ia i ion  and  t  It. 
1!  lev  the  i;c..d..s  of  tier  t'ompany. 


;  eoiiiinoreinllx .  the  wliole  prov  inec' ; 
j  wodlcl  luive  su.stiiined  a  erushing  ■ 

'  llldW. 

Bill  an  exodus  is  tlie  la.-t  tliin.g  tlio  i 
,  liciard  eonteniplates.  'I’lio  poieiiUaii- ‘  i 
ties  arc  all  iireseiii  and  good  larniiug 
j  methods  and  irrigation  along  witli 
1  friendly  assi;'.tiinee  at  this  juncture 
iwhen  the  tide  seems  lo  he  on  G  . 

I  turn  will  ahsolutc  ly  reverse  ecindi- 
tions  and  will  make  Southern  Alher- : 

I  to.tir.7.<«fi  ih  d'b'  b*  li'c  I’iclie.st  r..'oducin,g  sex- 
Dtms  of  the  entire  Dominion. 
f>s  g..}*  S',  That  llie  report  will  he  the  ehiei  | 
.’i.'Vt:!  si'i  matte*!'  lo  he*  cliseiissecl  in  the  A.li.'-rla  ! 
i|g.ig7.«o  Legislature  this  session  goes  w  Bh- j 
oiil  sayiii.g  tliai  f.-tvorahle  aelioii' 
r..i<i.B47 . 7s  "ill  !>e  taken  lespeeting  it.  ’I’iie  pi'i*-  (_ 
--  — ;;  V  ince  has  no  alternative.  Had  tht 

S!>..jt>7. 1..;  pppofted  adversely  in  Sdnthern 

Alherta.  prompt  steps  must  Itave 
been  necessary  to  meet  the  emergen- 
ey  and  I'he  same  ap))lies  to  the  ae-  i 
tual  report.  'I’he  happiness,  thei 
livelihood  of  so  great  a  proiiortion  of ' 
the  population  of  the  province  tind 
for  that  matter  of  t'anada.  is  eon-  j 
eerned.  that  tl'C  sovennuent  can  do  , 
t.-  .,f  'I'he  nought  else  than  honor  the  recom-,  ' 
I  Dii-rm-  mendalions  of  tlie  Survev'  Board  . 
'’hed.  We  ■^vhieh.  if  carried  out,  mean  the  eon-  | 

V m’vv  servation  of  millions  of  dollars  and 


1  Ai;ii:rT!.i:.s.  .-oi.u’tTons  notm-u..  ,j 

f  .U.  Wood^ .  K.C’.;  J.  C.  Shf^rry.  .1.  T.  J.  ('o;i''-s  ^ '  j  j 
\V .  Hifiii,  J.  Macaiister,  \V .  1>  OcU^  j 
I  D.  O.  M.-aicrd:!).  •  | 

EDMONTON  Alberta.  I!-;*  ■  .  I  ] 


Black  &  Armstrani; 


I'.irni  l.aiul<.,  >Tor(t.:i^ 


(.  \IIH\  H4.I)f».. 


i.\::(.r  tuvgt  oi-  i.'nd,  u\r’'h  >i 
MiBS  \Ni)  (IIV  FROki.Kn 


c'A'fi’iLKiJ.  A  s(  !:.v:)i:rv 

\\  innipc^  :tai  ^.intou^rr  OTicc . 


71’  ^*ftntvr^'  *Mk 
MINMBtO 


7:s  roir‘--^  Pif’ 
V\.N(Oi\t 


al  2lsi  !)c<*ciubci‘.  1921,  a< 
'«pl;tnaii4*n.«  ^-iven  us.  and  a 


Ji*  S97,267  •  Winnipeg’,  lih  l^'chruary,  1922 


I'KNId;i;.  .SI.ASOK  .X  CO. 

c '  liar K  red  Acvx,uiit;tms. 


riling  untold  energy  already  expended.  an>l  i 
hci.vn  prodnetion  of  wealth  whicli  willi 
dwarf,  by  eomparison.  the  sums  that  ' 
will  be  needed  to  give  the  farmers  ; 
anotlier  start  on  a  permanent  and 
scientific  basis.  j 


!  Saw  It 
([hr  iFinanctal 


(Limns 


7  he  Oil  Fields  of 
A  Iberta 

4»il  I  .  s'.r-H  for  it)  lhi>  ftillnutrt-.; 

fi-k!.; 

»  '»rJ  N«>' ri.Tii.’  rifD*  Toini.  VViuiIy 

Hi.'-i*  rGUff  (  (H'pf.  j 

V»ai*  .)’4r  rftjj’P-sDntal  <  ):p  N ni-t  li  •.)  f'  I 

*  ;)n  t.fIVr  •)  « hi  ‘  '‘♦  I'  ' (ion  of  l'*i*a* 
Ihtn-  ;rl  .j'tfaclivp  pH.  r^. 

:  N((I  TKlV^  -OI.K  IK  (► 

MUIR  &  MARTIN 

513  Teglor  Block 
FDMONTON,  ALBFdRTA 


I.F.NT.  MVCKAV  A  M.WN 

B-VRIliSD  Kx.  sOltfltORx.  McTVKIIx  r,  fC. 

W  1'.  ...  Icnc.  M  Men  h.  .  1  V.,  L’..3. 

II.  p.  Mjcce.  ".v .  i.i  n. 

I'l'.enr  (‘rlv.icc  l.iclisne?  .'t.  I6i' 

I  jft  Ac’.cfi  ••II’N.IO’  "esc.-m  I  n,.;.  c  ,1, 

,1;  t.li.VI.X  LXeilvNC.I-  Rl’iLiliN  . 

«  ALt.AHV.  ALBLTT’. 


r.t:.  S,  Furiter  Jas.  Grant  VV.  I). 


Turner.  Love  &  (irant 

Chart  ere  tl  .Xeeoiinrantv 


0. 1  PENCtH,  mm  g  CO. 

ni.\KTI',KKD  VTH  NTANT'; 

^05  fonlederalion  LiiV  Building 
IM.NMPEr, 
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Rubber  Association  Canada 
In  2nd  Annual  F^epcrt  Show 
Firms’  Surprising  Streag 


C.  P.  R.  CARRYING  ! 
HUGS  U.S.  TRAFRCl 


I  ?I,527..S7;t  ata’usi  ,?  1.5 in, 7)1-’ 

'  aiul  .siiMdr.v  scciiritios  sn, sii. 

;?5'-l,n0{i;  iiaiik  promises  liav:'  Icc, 
I  ipi-r^i'scd  It)  I .liiil.oDti  f urn  S  mu). 

I  <")')  .1  .vfar  arc.  Open  ai-idunls  nin> 
'  slanr!  a!  Jl';'n.5;’.l'  rlcwa  fioai  il 

i*('ihrr  ili'iiis  ii;  llu'  Iia.'.a'.nc  t-lioil 
:.ii.)\v  111  Ho  chaimo. 

J’a’.ant-'i'  slical  i-oniiiai'  s  as  fi.;- 

I  lows: 


Custom 

Built 

Exclusive 

Bodies 


(  hit  na  I.— "(  arafiaiji 
|ii:-  stt'tan^liip  lines  carrk'.^  ina/e  tL  i- 
llar^’  wt'rlii  of  Aniu-d-an  .aomla  -intl 
I  molt'  pa:  senaavs  to  anti  rro-n  ;,je 
irnirri’  .'■'fitc-  acros.-  Iho  1’af'fie  anc; 
owv  lit"  Ctitiarliar.  iinp--  tlian  is 
I  1  it  (i  !:'■  all  .lapatu-:;"  Amoi'icaii 
I  :  l•':un' hips  and  .‘.nirrioan  roaii.s  (''!■’•- 
I  inet  X'iii'-I'fjshicni  i  tilkins  of  .-n 
J’ti'il  sii>s.  '  Cine  reason  is  that  the 
i'a:..'.di;;n  (loNfrnnn'n:  tillows  the  C.i- 
iia.liau  T’acifi,'  p)  run  iis  own  affairs. 

1  iiitetl  Statf's  roatls  tiro  dttina  cvere- 
■liini;  in  tlirir  power  to  lioid  tind  in- 
(  retise.  so  far  as  iios.silile,  Orionttil 
trade  for  Aniericin  inleresis.  as 
intillrr  of  loyaltv  and  patriolisin  as  | 
V.  el!  tis  l)u;dnes.s.  I 

"rntteii  ."Jlates  Sliiitidna  Hoard  has 
rmiiosled  tiie  St.  Pan’  !■)  lance!  its, 
eor, tract  v.  iili  Osa’ta  Slioson  Kai.-lr.i  ' 
in  lavor  of  .Vinerit a  n  ttotii  lines.  H  t>ril 
"ill  hetir  ease  in  5\‘as!ii;i;.pton  in  I’e’i- 
n’.ar.v.  5\  e  want  to  do  e\ c'r.viliinfi  oi 
eur  power  to  help  .\nior:eiin  < oin- 1 
int'ree  on  land  ami  but  k'l  ]  or 

eent  of  Oriiit’al  ii'affie  tirrivina  til 
f'ea'Iie  is  I'e  fmai  ea:-  of  Chte.iitti 
;tnd  it  lieinc  pi  I'ei  nia  to  New  Veva. 
a.nd  an.\  ehanae  ;'i  pn  ,  i  tit  ariii'!_i- 
innts  wil  l'd  mean  nn'reiy  d  ■. -  ri.;'.:: 
stall  tniffie  K  l’aTi:ini,i  Ciral. 

"Triiffie  of  the  Aoliiiae  cont rollcii 
by  .lapam  se  li'e  s  .  anaoi  in'  bt;  1,  ;:() 


Companies  Have  Indicated  Remarkable  Ability  to  A 
selves  to  Decline  in  Demand  For  Their  Products 
to  Absorb  Losses  in  Year  of  Depression. 


;ust  .•  .Rem¬ 
ind  Ability 


Have  your  chassis  fitted  with  a  custom-built,  aluminum 
body  of  any  style,-  Sedan.  Coupe,  Limousine,  Touring, 
Sport  Roadster,  etc.,  built  in  an  exclusive  design  to 
your  ideas, 

//>..Y  .v.i  slaiirg  k-.nd  a  liiunis  you  r.avf  a':d  style  of  body  you 
0  at;  I'tt’f'strd  i-t.  IT;  ntal\-  r.o  .  har^e  fur  uur  su^qtsliot'.s. 


A:  the  annual  nieetiim  of  the  Knb- 
her  Assofiation  of  I'anada.  tb;'  foi- 
•Iciwins  officer.-  were  oJerted:  pres¬ 
ident.  AV.  A.  Kden;  viee-|)resident.  < 
N.  t'andee;  treasurer,  Jolm  V'.e.-ircn; 
manager  and  seeretaiv,  .\.  U.  Hn.n- 
iiay;  board  of  dii'eelors  i'.  11.  I'ar- 
lislt-,  Toronto,  of  (loodyear  Tfre  aii'i 
Rubber  <  o.  of  '  aiiao.!,  I.td.  ;  ( '.  .\. 
I’iindep,  Toronto,  ol  Cutta  I’ereha  iV 
Rubber,  l.til.  ;  V.  11.  .M'lier.  Mont¬ 
real,  of  -Miner  Riiober  (  o.  I.td.  ;  F. 
AV.  I’artriil.ae,  Oiielpli,  of  (  aiiad  an 
Consol idated  R'lbber  Co.  I.  d.  ;  .1. 
AVestri'ii.  Toronto,  oi  Danlop  l  ire  «'■ 
Rubber  Foods  Co.  I.lil.  ;  !!.  i'.  C<)ori', 
.Alerritton.  of  Indejiendent  Knldx  r  <  o. 
I.td,  ;  .\.  R.  Kant  inan,  Firsbrn' i . 

I'lana.ger  and  Sicietary  .A.  H.  llaii- 
liay  presenteil  the  seeon  I  annual  re¬ 
port  of  the  Association  and  :-tali  d 
that  dicliiu-  ot  values  in  nibbi  r  and 
fabrics  created  ,:-ra\e  pidblnns  i 
I'omi'anic.s  boldin.,  .'-iibsiaiitial  iiii.int- 
itie.s  ol  materials  or  sneli  as  we.r 
heavily  eoininilted  by  eoidiatts.  Snr 
liri-sing  .strencth  lia.s  been  sliown  by 
Uif  manner  in  wbieli  i  anadian  rub¬ 
ber  companii  s  v  t-re  a'de  lo  :>b.. 
lo.sses  upon  tlnir  inatci'hil:'  .im; 
mannfaetnred  slot  lis.  ati'l  al  o  io  mr- 
.just  tliriijselves  to  a  dieiiiie  in  ib - 
inand  for  their  p.'odnets,  les.nllin'i 
chiefly  from  serious  shrinKa.-e  in  th, 
I'lircha'-ine  pow<  r  of  the  i  anioKan 
buying  jinblie.  (  uiiinsloii  wii'eb  de 
velopcil  in  the  great  nibt.e  ■  imlns  r> 
of  tile  Ciiiteil  .-it. lie'  eoinid.eati  ilr 
Canadian  problem.  j 

The  oiKlook  lor  tin  Inlnrt  appear:-j 
to  warrant  expeetation  ol  stead.'  ini-j 
lii'ovement  lor  ihe  Canadian  nilen  i 
bn.=iness,  both  at  home  and  id'i’otol.  ; 

Tarii'i  Revision  i 

In  anticipation  of  Tiirii:  nvasion 
the  .\fa-ocia.!ion  .gat In  red  inforniai lon 
designed  to  aid  itn'  Fovcrn'iiint  in 
rcaehm-  sound  coni  lusioms  nponj 
i  usloms  schedule.-.  .As  the  C.o\irn-i 
meiit  decided  n-ain.-l  a  gt  iieral  rivi-l 
.siaii  of  the  'I'ariff  last  se-^sion  of  Far-j 
liamont.  it  was  not  tound  neec  sa r> 
to  fylc  a  care  for  the  Kni'ber  in- i 
iliislr.v.  The  iiiiormai  'Ui  t;l  the  .\.. c-j 
ciat^on  niion  this  siib.ini  is  brin,’. 
sniipknii'iited  am!  bio’.ighl  driwn  to 
date.  It  will  be  avadalde  wlirnevcr 
the  new  administration  ninlertal-i; 
Uio  task  of  dealing  v'itli  lim  tariff 
.sehcdnles. 


.An  fi  ppl ieai  ion  for  road.jii;  tnient  ol 
rre.'gbl  eiassifieation  on  fires  wg.--  re¬ 
in. aal  by  tile  Canadian  Frel.glit  .Asso¬ 
ciation.  Tile  Rubber  .\ssoe  atinn 
thfrciore  di  t  ided  to  inaki  an  appeal 
lo  the  Idoniiiiio'.i  Railway  IJoanl. 

Till'  judgment  of  the  Railway  Coni- 
missio'i  was  favorable  lo  llie  Rubber 
.Assoeiai  iiai.  'lilts  nuiviii,.'  in  carloads 
were  reiluei  il  one  class  ami  wiie- 
honiid  biindlts  of  lin.s  in  U-ss  th.an 
t  arlots  w  i  re  placed  on  ihe  same  foor- 
iii';  as  crated  tires.  Tiiis  ilec  .diiii  tmt 
till'  I '.'nadiaii  tire  maniifaeturer  on 
I  a  freight  eiinality  with  Cnited  .'^late.v 
jliie  prod'.ieers  and  resulted  in  a  t  on- 
I  siderable  I. -fight  i-conoii,'..  The  deci¬ 
sion  siropb  mi  ni s  liie  rubber  foot- 
I  w  e.ii-  i  l  l  ighi  eiassifieatii  n  previously 
j  (dda  lied,  and  enaldt-s  the  iiiivin",  of 
iiins.  footwear  and  other  nihber 
artieler.  Stve;al  of  llv'  coinp.on'cs 
I'.a  e  lonnd  that  ilihs  nrving  priejlige 
iiio.-t  n:a  fill  in  iheir  shipping 
operitiun  ami  leads  lo  ,grea'  saving 
ill  Ihe  Ir  ight  eo,  of  ihe  shipper 
and  io  the  rednetion  of  operating  e.\- 
)>i  n-e:  td'  the  eari-.i  r.'.  i 

Siiili'iifN  (ra.lieit'il 
Sialis'ies  III  till  an.'l  tain  produe'-i 
ion.  br.  eiitor.v  and  ah',  iniie  b-i  n  j 
gatio  red  llii'onglion;  l  In  tear  and! 
ba\(  given  valiiaiiie  ■. nldam  e  to 
eoiniiaiiier.  in  lailli  )'.''oi|netiiiii  and 
-alt  s  p.  ogr.inine  s. 

1  t.u.-iderat ion  li.-s  'a  ■  u  g’vin  to 
i-:e  ilisbvtay  mill  a.  •  ■■■  I  :il  inovemi  nl  j 
I’o.ii  wi'i.h  the  tile  .iiiia'Yy  shonidj 
derive  siil'stali '  d,  1  in  lie:  :  and  a  fin-j 
aiieial  grant  li;  tile  t  '•ipaiii'M  lia-| 
been  rceciiiiiiendeii  in  aid  of  the 
Work  of  till  Caii.iilian  ti.ioil  Roads 
.■A.'soriation,  which  bn;;  el'it  etivil'- 
.  iiet  ia  lizi'd  in  liigliway  ir.ipriiv  t  iiiellt 
for  all  iiaitr.  of  ilie  Dominion. 

Tlin  otiie’r  of  ihe  A.- -oeiai  ion  is 
I'l.et  niiiig  a  elearing  h  ni-e  h  i 
informal'on  Inarmg  upon  ilu'  rubla'i' 
irdnsiry  aiiu  is  dail.v  laltfd  iiiiou  by 
iiiembi  rs  lor  a  wim  vaiiet.v  iw  n- 
foi'i,  atloii.  e  iieeiailv  noon  :  ncn  .-nb- 
euslonis  and  ta'.- 


ISo.Uiia 

1 .1  iip.iiii'i 


a;  the  aiinmil  nn'eting  of  'linn 
I  It;.  &  li.striet  F.avin.g.i;  Ikinl;  i  r 
tlent  Daiiiini'.'iid  drew  attoiiiimi  in 
.g'n-.'i  a!  d.iv,  iiwnrii  i  mirf  e  in  depe 
aino'i.g  !bf'  bank.s  of  Canada  do 
'.be  p;>st  ye-ir.  Hanks  o;'er:'.t 
tile  I’ro' 'nee  of  (.Jnebe.'  ex' ' 
Were  |es.  .iffeeted  than  ol’e  r  ,  •- 
in  llu-  i-asi'  pf  the  e''ity  i.  D;  t 
Hank,  v.  tp^.ii  opc  i-at<  s  only  ;  '.!, 

real  and  surroiinding  territi'i  ; 
-.vas  an  a'  tnat  iia  reaia'  in  d: 
amounting  to  .'?7i;:!.d-’i.A.  Fr. 
w  I  '  sli.g’liCy  more.  b"hig  s.".'. 
ll'dl  as  against  J2l7.f.'Si)  in  . 

F'k".  Till  ]:rofits  ill'"  eroia ;  ■  ■  ' . 
pi  r  ei  iit.  on  the  o’.iF  '  aiidm:  . 


fARRIAGK  factories 

MMi  n  I) 

ORILLIA  -  CANADA 


tiuifdcrx  of 

IMiMsiiro  (  hir  HfjJios,  Tiuu  k  Uodicn. 
rii\i  <  ‘ah  Hus  IJodic^, 

Motor  .\nYl'iiLincc  rimHos. 


:i'l  nil, 
l:(5\  c-rr 


^fivipoy. 


1 « t  , 


ACCOUNT.Ai'tifS  HAVE 
GOMVtfiR  1921 


■  a nnin  I  nii'e> in g  o '  ! U  i it  i 
■eo  Id, mbs'  .Assoi  i.ii  on.  lu 
■k.  it  wa  i.niiiiniit  ed  ik.d  d 


V.K  1..  sur '  eia  ,5'is  i-l'i 

'i'lle  mvetiie.  wa  larg4'i.\  o' 
igm  tialnre.  lion.  R  ihiiidn 
iiresiibiil.  wa-  in  l  be^elaur. 

•  I  eloi  s  w  ere  i  ■  -eb'i  led 
1  irnge  lor  tlm  eimaing  >i  ar 
i  H  I,  r.'  w  ei-e  ,-.llli:  eal.etll ve-i 
M  ro’ig  (hlliiin  e  Nlleet. 

In  I  III  l':>l;i  -ife  .  iii't  t  s  i  Pi  ' 
■  hiiW’i  as  eonip'ired  with 
,v  ea  r:  1  'a.Il  a  ml  shfirl  b'.  . 

been  '1  diii-i  d  in  line  w  i'  ii  <. 

1  t  tile  iir.  .  I  :.i  lirm,  and  iiov. 
s.klil.s.i.;.  ilowa  frtini  .*l".i' 
VI  111  ago.  ami  I  (ii.ipariiig  v 
(ik  !,e5'',  two  \  t  Ill’s  a  go.  J  lepo 
Ol  i  i-i.,- I'd  dilriiig  iiie  vfi’r  , 
giv  ell  1  ;  ?  Ill  kl  l.kk  lip  ire 
;is,k'''.i  ,1  .vear  ago.  Doniia 
Froviiii'ial  gov  e  |■nnleIlI  bond- 
7  1  :i.'||'t).:ip:!  a.gaiii.'t  •'t  Ik.h  1 1  ,.5i. 
'd  Montreal  and  oiln-r  iv 
’  im  1:,  and  'iebeiil n n  s  .t! 
iti'anareil  with  ?M  1  .■|7"."d" : 
mi'M icipa lily  b'e.nis,  .s  I'. 7.'i".  . 


lion  Imd  men  a  ed  ‘i:  im  mbe.  h.p 
dm  ill':  I'-k!  to  a  tot  'i  o.'  7k  eerl  fi.  d 
reel  S:-  miii-i ert if ii  d  nieni..ei m  ib- 
im-  Fio  in  all.  1.1'  V.himi  Ik  had  m  i  n 
ri  I  I  nl  l>  ,1  Imii  ’ed  !,t  i--  a  on  iiai  o;>. 
.''le  '  ol  tile  mentbrrs-  lUi  'nen  Mi.' 
Fi  vvint'i  Ilf  Qin  '.1  t-,  iMieeii.  ,  .ivi\e:, 
al  l  iro-11  idln  r  ill.',))  inegs  1  no  'lit'  .V:  - 
-oeiatii'ii  I  oil'll  -  mi'nilii'i .- bio  t  on: 


l>ARKLR. 

■  *  Tr/i  nav.'JL  SIX  - 

,s\  o  i>  r,  I  , 

M  WDARD  V-I'ASvSTNGLR  SLDAN 
Write  for  i^>2Z  Catalofiuc. 

CASUviiK  ARtlOR  CAR  COAIPANA,  IJlVIITED 

Office  707:  26J  St.  Janus  St .  Plant:  3675  Notre  Dainc  Si.,  East 

ui:al.  911:. 


jeets 

alio'i 


in’i  I'.  I  (lanir-.  the  tur  t  ,v  ea;- 
erl  lie  opi  niii-  of  a  or.me'i 
roiito  and  ll.e  a-ldiia.iii  m  si' 
lim.'.s  to  llle  .A,  ;-|)i  i-  'i.n:  : 
I'he  i|ne..t!ii;i  o''  111,-  jiiiiiio 

ladle-  Io  the  niemin  i  :.];'n  V, 
(  i.ssed  1I111 '.ir;  iio  v  "a;  b.v  !• 
fiat  ion.  a  lid  it  w  .1  ■  di  eided  e  v 
t;.  \  ole  1  lial  the  F v'  a--  m  t 
lor  lln  ;r  adiiii.-s;"ii.  Tw  e.v  e 
w  i"'e  di  iiv  r  |■eli  tlnr  iiv,  l  be 
moat lis.  1  n f ieer.-  eb  1 1  ed  at 
imal  iiii'*:'ig  were: 

1  Ion.  I’ve  .John  1 .1  in-, 

1  niller,  1  .F.R, 


*'i  \\  R!  A  n  !  <!l  D  'UMAI. 

I  \C||  Wt.l  IN  URN  I  i;i  Al  . 

The  stall  nn  11'  in  aid  that  in 
v.evv  of  Ihe  rivival  of  interesl  in 
mining  and  the  p  -  .--'liliiy  i.f  a  I  aoni 
in  milling  ibaie-  ihi  i-aton.  the  old 
.Meiiiig  liM  liaii.ge  may  be  revivi  d  in 
Alontri'a.l.  .\l  tin  jir. -eid  t  ine,  lli.f 
great  Inilli  o!  the  Ab  iiUeal  business, 
in  I'onin.r  ;.lii-;is  i.-;  t  an. .ai  led  in  To- 
nnitii  c.\clian.g{ ;  and  ibis  sit uat ion  a- 
rcg'-anled  as  -rnnev.  Im  I  illogical  in 
view  le  ih'.'  imporliuie"  of  the  inter- 
(sls  in  till'  litv  of  .Vioiit  ri'a  I. 

.\  broki  r  wliii  iinei'osigtj  li'm- 


ilOI.I  IM.I  R  't  AIM  \I.A> 

lilt'll  01  I  IM  I  RI  t  ORI). 

UoUin^er  Consolidated  ti.jld  Mines 
still  continues  to  maintd  a  ii.v  iiigli 
rceoid  of  iirodnei ion.  irteM:.  .  loril." 
leiiCil  eiidin.g  Jaiiuai.v  -si..,  ;.!.'"t 
tons  111  tv'.enly-  n  p,;  da.,,  rli  '  avi  r- 
a.-'c  dc'.ii.v  produi  Con  hi  ing  'i  Ii7.  i'.ai  -. 

Tlio  annual  rep'Vii  of  llollbiger, 
which  will  soaii  be  in  Uic'liaii  l.i  of 
the  printers,  will  how  a  vciv  sii  -- 
eessfiil  year's  pro.griss.  Due  o;  lim 
oul.staiulin.g  features,  will  be  the  faei 
that  this  mine  ha;-;  ak  '.S.S;:  tons  of  on' 
broken  in  rescrvi  .  It  is  undei  stood 
that  this  broken  ore  reserve  will  be 
brmi.'ilit  np  sliorlly  to  75d,ooo  Ions. 

.According  to  mining  men  tliort'is 
no  doubt  but  that  F'kk  will  be  ime 
of  the  greale-t  miniiu  vea.s  lor  the 
Forcnpinc  ami  Kirkland  lake  goidijj,, 
areas  in  general  ami  I'l'llin.gv  r  in!  for 
jiartienlar.  ;  s  o 


't'les'.'.iVlSiJf,' 


.Auditors  ,1.  \\ .  I 


Q  “  There’s  something  in  the  Quality  of  Dunlop  Tires  that’s 
missing  from  other  tires.  Don’t  know  what  it  is.  but 
when  I  make  that  quick  step  I  know  instantly  I  have 
Dunlop  Tires  on!” 

Q  One  motorist  thus  spoke  for  himself.  Ke  really  was 
speaking  for  thousands  of  car  oivmers. 

CI[.Live  Rubber  and  best  Egyptian  Cotton  go  into  Dunlop  Cords  and 
Fabrics.  No  shoddy ;  no  skimping.  The  day  of  the  short-mileage 
tire  is  gone ;  the  day  of  the  high-miieage  tire  is  here  ;  and  when  “tire- 
mileage”  is  up  for  discussion  row.  you  find  the  word  “remarkable’* 
generally  precedes  a  reference  to  DUNLOP. 


Stake  Body 

Platform  —  97"  x  64 H"  inside 
measuic ;  racks —  24"  high  with 
four  slats  running  all  around 
platform.  Sign  board  21"  x  29" 
on  each  side  of  racks.  Stakes  and 
racks  solid  hardwood ;  cab  has 
full  length  doors  and  douhlc- 
vcntilating  windshield. 


YOU  intend  buying  a  truck.  You  have  a  varying  quantity  and 
weight  to  move  from  one  place  to  another  in  each  v/orking  day. 

Can  you  transport  the  necessary  quantity  daily  in  one-ton 
loads?  If  so,  you  should  buy  a  Ford  One -Ton  Truck  rather 
than  a  hesAder  truck 


Express  Body 

94"  X  57"  inside  measure; 
pcnels  13"  high  inside  with  7" 
Hare  board ;  rear  end  gate  hinged 
and  chain  fasteners.  Heavy  mal¬ 
leable  braces  on  panels  and  flare 
boards;  stringers,  panels,  etc, 
hardwood.  Cab— full  length 
doors  and  double  ventilating 
windshield ,  drop  window, ’S  in 
doors. 


DUNLOP  CORD  TIRES  DELIVER  THE 
MOST  MILEAGE— ARE  SAFEST  TO  USE 


Dunlop  Tire  &  Rubber  Goods  Co.,  Limited 

HEAD  OFHCE  .AND  FACTORIES  .  TORONTO 

e 

Branches  in  the  Leading  Cities.  <.^4 


Canopy  Top  Body 

86"  *  46"  inside  meaiure; 
pancla  14"  high,  flare  board  5  W’ 
high ;  top  of  roof  from  floor  58  . 
drop  tail  gate,  with  chain  and 
hinges.  Top  ia  removable;  ride 
rear  end  driver's  storm  curtains 
with  Parelyn  lights;  full  ventilat- 
iag  wimlahield. 


Ford  Motor  Company  of  Canada,  Limited,  Ford,  Ontario 
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flic  Insf  f(«n  jcjirs  the  seoiriH  to  liav« 

(liecoTcrcil  lliiW  f-ifo  liisiiraiur  niti  he  iiiiiile  jlnsf  as 
asefiil  ill  the  praleefliiii  i>i  inisiiiess  ns  in  proteeiiii!^ 
file  lionie. 

The  (ireiitOVest  l.ife  nrlliiiu  ii  >er)  Itntte  •^('i»m. 
riercial”  Hiislnesii. 

Such  Iinsiness  Is  in  Itself  a  htrnni,'  eiiiloiseiiiei't. 
H  involves  the  siHetest  sej'iliny— the  most  ciirefiil 
vtei^hiiic  of  I’olley  canilltioiis. 

l  or  THi;  IIFST  nuiilahle  In  life  Insiinince,  (  oi-- 
lionillons  and  individuals  can  find  no  I'olicles  io 
eiiiinl  those  of 


The  Great-West  Life  Assarance  Co. 


Head  Office  :  Winnipeg. 


Montreal  Shipping  Showed 
Increase  301  Vessels  of 
860,227  Tons  Over  Year  1920 


Statistics  Compiled  From  Annual  Report  Shipping  Federation  In¬ 
dicate  Fine  Growth  in  Trade  of  Port,  Largely  Attributable 
to  Increased  Grain  Shipments — Labor  Conditions  Are  Satis¬ 
factory  ! 


.SlalisUfs  t:oi,ii)ili!i!  Iiy  the  Siiifi- 
pina  Fedo ration  of  runadu  for  thr 
annual  n]iort  wlilcli  was  iiresonled 
ill  tlif  incotin,'  by  ilm  president.  Ji. 
\\ .  lieford.  indifiit..  tii.'ii  llir  volunio 
of  siiiiipiim  vviiirli  caiiio  Io  this  lajrt 
Iasi  reason  sliowed  an  incivaae  of 
aul  vessels  of  S(io,2a7  reKirteri  d  tons, 
over  Itie  yiar  IbL’".  T!i<,'  lotal  nuin- 
lier  of  iu  i'ivals  v,  as  bGl  \i  ;..  els,  lep- 
resenfint;  L’.Mll  resislered  tons. 
Of  this  lotal,  >;u7  ,  'ssids  with  ;l  reg¬ 
istered  lonnaee  i,r  '.'.o"  ),  Ibi  were 
iile  I', 7  s’lijis  of 
il  lon.-,  V, IT':  from 
;lie  .Miii’Itime  i’l. (vines  and  .Vt'"- 
foillUiii'.lld. 


llti,bSl,  and 


C  ir.ieii-ij  !  iiuji.e- I- 

ti'an.s-Atliintie,  v. 
!<iJ  registe-.'ii 


Canadian  Strong  Progressive 


k 


W 


Strong 

Fire  Insurance  at  Tariff  Rate  ? 


IJiir  t.niiii  Mii;nne"lv 


ii  onaiiy 

XpOl'Ied 
'.(/lii’.l  1)1 


I'p  fo  Ihe  iireseiil  linn 
liieiidoiis  oierln  iiii  <‘\fieii>< 
veiopiiiu'  so 


"i  zsESiva'JiHK^rrtGJSS.^^ 


'I'lir  outstanding  featuri 
i-easoii's  trit'le  v  as  tlio  ('Xee 
iar.'gi;  (plant iiie.i  of  giain 
from  thi:;  iiorl.  the  tofu!  a; 
uliicli  was  I  i.iishi’!-;,  as 

l)(  r  nianifests.  of  v. liieii  ijo.i.'-o.na:) 
l.,..in,.r-  /■i.rri.il  ill  i  i.i;  1 1 1  a  r  V  . 

vi(  .  ;d(':' iiiei's.  iuid  bu.iliejs 

ill  trajiip  \  essels. 

Igxi-'orts  of  prouuee  coin p;; i-i  d  fa\'- 
oraliiv  uii.n  ilie  iirei  ious  .season.  Iiut- 
ler.  Hour  ami  ni' al  riiowiii;.;  an  in- 
ere.-e.  ivlide  ehei'  e  mid  em.'s  la'- 
e'lased  .slialillv.  I':iei:m;,  Made. 

evei'.  i  lunipcd  !-'''riiim  !>  ,  a’ld  iiad 
p  not  lieen  lor  I  lie  la".'ge  f.x))Oil  ol 
ara.n.  .slii]»:i  would  I'.ave  larod  wn 
t.adiv  for  i  viau'l  earaoe.-. 


iiound  i)ass( iigei'.s  was 
oasltionnd  to.Xou. 

l>al»or  eoiiditions.  tlm  reiiori  .stati  s, 
at  Canadian  iiorhs  throuaiiout  tlie 
year  were  \(ry  saiisfaetory.  :\tthis 
|)orl,  'longshoia  .lien,  siiijdinei's  and 
eiioeker.s  aeeejjted  reductions  in 
wages  atioin  i7  tier  eent..  wliile  for 
winter  .season  i;ii’l-l!iL’2  al  tlio  ports' 
of  St.  .Joiin  and  Halifax,  rediietion;; 
amounting  lo  -I  fier  cent,  and  Jd  tiei'i 
cent,  respect i\ely,  were  effected. 

'Ilie  Act  ]/a.sse'i  i'V  tlie  J'ederal 
CovernnK'n;  inerca.<in.a  liie  d'los  un¬ 
der  iiie  Kiel.  .Mariner.s'  .Act,  fi'oni  1  ’ i 
(•(■nts  lo  'J  (lilts  tier  ten,  wliieli  came 
!  ii'io  operaCoii  tiie  tst  .January,  1be|, 

1  i.s  tlie  ."'utij.  1 1  o!  prolest  in  tlie  re- 
I'Ort.  'I'iii:  'ax,  it  is  conteiide'l,  is 
I  a. I  unjust  iiiiiiosiC'iii,  diseriininating 
1  a.gain.si,  tile  l  en  ince.s  c.i  (Jm  lice,  .\(  w 
;  fJruusv.  i'di.  .Vova  .-leotia,  I'l  inee  Kd- 
jv.ard  I'-I.'iiis'.  and  Urhj.sli  Coluintiia. 

I  i’la.'.iniieii  tl  "  lax  is  not  (■.',i!(  (i- 
I  ed  on  \o.s‘i  Is  irading  I'l  ixirts  in  On-, 

I  lario.  Tlie  a  i:<  a'diarcnMy  no  neee.s-! 
.sit'-  for  till'  O')', ,  riiiiienl  iiieira.siirg  i 
iiKi  tax^  it  .slated,  :s  tlie  officiali 
(iovernmee'  ri.tiirnr'  sliow  that  there 
IS  now  a  ;  nplus  of  t.'i'di  in  this 
!  lund.  and  'inly  i  v.  o  conniries  in 
1  Hie  wurlil  li'-.iing  mieh  a  tax  are; 

'  I  iirkey  ami  I’ei  u.  | 

.Allot lier  p  iite, 

I  tile  Shijijiii  Fed 
I  lulolaao  .s;.  ii'iii  oil  ttie  Si.  l.awrcnee. 

I  •  1  lie  feelii  -  ot  tJio.se  cononned.  it  is 


TOURS 

SUMMER  SEASON  1922 

A  Series  of  Attractive  All-Canadian  Tours 
Leaving  Montreal  June  and  July 
ENGLAND,  SCOTLAND,  FRANCE,  BELGIUM, 
SWITZERLAND,  ITALY 

Special  Features: 

ENGLISH  L.AKES  .4.M)  SII.\KESPEARE  DLSTRIf  T 
MOTOR  TOI  R  TIIROrOH  THE  FRENCH  ALP.S 
PASSION  PLAY  AT  OBER-AMMERCiAl 
THE  CANADIAN  BATTLEI- iELDS 


I.NCLI  SI\K 
FARES  -  -  - 


8400 


I  P 


Providing  Ocean  Passiii'C's,  Kailwav  and 
Sleantshif*  'i'rave!  in  Europe.  Hi>l  ('.lass 
Hotels.  Sifihlseeliiu  llrives.  Fees.  ele. 


Write  for  Descriptive  Program 
iS#  n  St.  Cathorim*  Street  West 

^  ?f!ontreai 

OOieial  Forelfin  I'rave!  Afreiils— Ober- A niiturfraii  Passion  P!a> 


ANNOUNCE  SERVICE 
MONTREAL- GERMANY 


(his  (  it’iiiiiiii.i  ha 
of  diiliiell  Office' 


'sir? 


iixiidiil  (h”  (re- 

ift;(  liiisinrss  is  dc- 
I'lidl)  Hull  it  eii!  sliorll;  lie  ii!‘e(".s,') j  i  to  open 
iiraiieli  oi'f'ces  t hni!i!:!ioii|  (lie  oes(, 
:iii<!  eieiiliiiill.v  in  the  t.iisi  nisi). 

lien  <<ji  -nerit  (•oiiiiccl  iiig  Ifieni- 
selii".  wiiii  Jiiis  (  otnpg.'ii  now  will 
liiive  the  op'ioi'tiinit  i  of  olitainiiig 
•iieli  positimis  of  re- noiisiiiMit.'  and 
|•'•nl!lmT•.•;lion. 

(  ...oc  'Hih 

,i.  V,  .  KlCil  I . 

(  .i’.t:.  i  !)im<»\  io\,  <.vn. 


I'assrnm  r  tratlle  liotli  eastlxiiind  l  fuaied,  is  i  ii.it  tiu- Co'.ernment  .slioiild 
;iiid  \\  (  .-Inoimd.  tnroii,:ii  Ihe  porm  (a  reliiKiui.sJi  ■  e()i!'',ol  oi  nilotage  on, 
.\loiilreal  ana  tiueuee.  .'  howed  a  liiM-  tlie  !-'.t.  La  .  re.'r  e,  ard  p(  i'.iiil  sliip-j 
oM  iiK  eoiiipareii  witli  ilie  jii'"' i- :  owmrn  1  i  iirta’i:  i.u  ii  in  wti'.mi  theyi 


ill 


ous  year.  ’I'lie  t.'ilal  niiiu'Der  of  weyt- 1  i.ave  tlie  iitu.osl.  coi'liiiei 


MUST  B0U8LE  ITS 
ELEVATOR  G 


T aiieoiiver  Mnrm 
t|iiali‘  ill  1  il 
(d'liiii  V. 


lar 


Magmficent  .Rjscord  Achiev 
Ontario  Equitable 


by 


I  rout  .V(|e- 

. creased 

lipilK  lllS, 

\  ;( pe))U  V  *■  r.  it  Is,  slated  iiiai  V.’ili- 
•  (■on'ier  will  tiave  to  dc  iilde  its  eb'va- 
tor  ei'iiaein  if  i*  is  to  is.ndle  Hie 


far  Iron! 
availatde 
fie  is  om 
liii'i  dire 
liiafiKjv, 
iislicd  il 
li;ii.  been 
an  ("iperi 
armimed  ll 
Hiiue  to  I! 


A  new  .steain.ship  service  li'u’i 
.Montreal  and  tpieiiec  to  Sonthaniidon 
and  JJrenii'ii  in  :  tiiiimor,  and  from 
I’oiHaiid  and  Halifax  to  the  same 
I  ports  in  winter,  is  luinoiinced  liy  Hie 
i  re.'H.st:  red  l)y|vvi,i|e  .sitar-Doinlnion  l.ine.  'Ihe 
ion  m.ainst  ilielrjrsi  sailing  in  this  new  sarviec  will 
lie  made  l-y  Hie  lo.ppp  ton  steamer 
Vi'die,  carrying  tiiird  elas.s  pa.ssen- 
gers  only,  which  is  selieduled  lo  sail 
from  I'ortlami  on  Aiiril  22  and  froinj 
Jlalifax  on  April  22  and  again  from  i 
.Montreal  in  the  latter  pa.rt  of  .May.  I 
’I'iie  \  ('die  w  ill  he  .siiiijilpmen red ! 
'iiiriiig  Hie  .Montreal  .season  !).'■  thej 
IK  iu.idid  Ion  stcaiiirr  itimoiiski. 

.-Mie  will  also  carry  third  class  pas-  I 
.'.(tigi-rs  only,  anil  will  sail  from  1 1 
.Monireal  for  .Soutliamiiloii  Midi” 
ill, ml  I  lie  end  of  May.  ! 


d'Mimle.  'I'b.c  number  of 
:  iii|)  i  otK.nis  on  Hie  I’aei-  | 
e:i'ise  of  tl.e  iiioicmeiit  in  ; 
li'iii.  ami  il  i.s  pi ctiieted  | 
ilii.s  ronU  lias  lieeii  eslali- i 
dl  iie  rer.ic  iidiered  Hint  it  | 
iT";ii  iied  ns  soinewlial  of  j 
II,  iii  iiiilil  recenlly  it  is' 
•  (  I  ov.  iiers  will  eon-  i 
;i  iii'isk  l)i(]  al  Van- 


TheCoIlingwood  Shipbuilding 

Company,  Limited. 


Dry  Duck  Proprietors  &  Steel  Ship^ 
builders,  Engine  U  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


Non-Participating  Company 
Makes  Rapid  Strides 
in  1921. 

Those  v.)ho  attended  the  Sec¬ 
ond  Annual  Meetini?  of  the  On¬ 
tario  Equitable  Life  &  Accident 
In.surnnce  Company,  at  Water¬ 
loo,  on  February  I  3,  heard  a 
Financial  Report  presented 
which  marked  the  operations  of 
this  Company  during  1921  as  a 
unique  success  among  the  uni¬ 
formly  successful  Canadian  Life 
Companies. 

The  sharehoders  who  met  in 
February,  1921,  were  present¬ 
ed  with  a  report  of  the  then 
six  weeks  old  Company,  show¬ 
ing  Insurance  in  Force  of  $1.- 
053,300  and  Assets  of  $174,- 
985.  The  story  of  the  un¬ 
equalled  growth  during  its  first 
full  year  was  outlined  by  the 
President,  S.  C.  Tweed,  who 
presided  at  the  Second  Annual 
Meeting. 

Financial  Report. 

The  Income  for  1921  was 
$240,387.26  as  against  Total 
Disbursements  of  $187,255.98. 
Payments  on  account  of  Deatli 
Claims  stood  at  the  remarkably 
low  figure  of  only  $6,500. 

During  the  year  Assets  in¬ 
creased  to  $268,()-4 7. 76.  Of 


this  anioiml  $202,643.63  was 
inve.-ted  in  Dominion  (Vic- 
tor}’),  f^rovinciai  a;id  high 
grade  Municipal  iBonds  and  .$5,- 
850  in  Mortgages. 

The  Tot.-il  Liabilities  were 
$189,664.48,  including  Policy 
Kesi'rves  of  $64,103. 

1  he  cxces.s  of  the  .Assets  over 
these  LiaLviiiiics  was  $180,- 
383.28.  which  i.s  surplus  secj- 
rily  lo  Policyholders.  Of  this 
$102,000  h  Paid  Up  Capital 
and  $7(3,383.28,  the  Com¬ 
pany’s  Net  Surplus. 

Tile  !  nsurance  in  Force  after 
deducting  ali  terminations  was 
.$7,007,186  as  at  December 
3 1  si.  1921.  Including  busi- 
ne.ss  on  tlie  Double  Indemnity 
Liasis  the  Grand  1  otal  amount¬ 
ed  lo  $9,852,566. 

The  Company  invc.sted  in 
only  liie  liighe.st  cln.ss  of  securi¬ 
ties.  Those  held  had  increased 
in  inaikct  value  631  more  than 
$l2,0f)0  over  cost  price.  The 
C  oinpany  s  average  interest 
yield  for  192!  was  6.44  per 
cent 

1  he  volume  of  1922  business 
so  far  written  by  the  Ontario 
I.quitable  was  a  most  satisfac¬ 
tory  indication  of  ihe  strides  the 
C  ompan}’  would  conlinue  to 
make. 


gi'.Ha  lliiit  'wi!!  lie  sliiliix"!  Iroiii  Hie 
I'l'.iiiic)'  Hiii-  yc'iir  lor  i'litiHii  ■  lin  Hie 
'  I’aciHc  mill  I’.iiKi.inii  I'  lnal.  'I'lie 
oiilv  leniiiiial  elevatoi'  Hi(  re  tiii.s  a 
eaiiacily  ot  2,iiimi,iiii<i  lin:  liels,  and  il 
i:;  e;d iinated,  ill  Hie  lietit  of  tlie  lieavy 
iiic  'dise  in  w  e.“t  linmid  sliii'iiients  of 
11)21  main,  Hiat  lliii-i-.stora.gc  will  lie 


(■Oliver  for  litis  t ra H i( 
Hiai  7.'iii'i.' " 


it 


i‘'2!  wIk 
v.('.')l  for 
1(1'  of  fa 
(•(  iiis  ovi, 

4  eeiils  ini'i 
liein.'g  orfiT'il 
lor  wile:. I  lor 
iiatiiraiiy  Hiir 
ilio'.e  will  lia\ 


figured 
'  ■)  lin.-tii  Is  of  Hie  I’rairie.s' 
■  li;  a i ready  lieeii  sent 
leiH"  ri/aH'i  i.  .V:-  'i  iiiat- 
a  |)i'roI'liii  ol  d  and  S 
W  ill))!].  .  .May  and  of  2  lo 

el  lort  Wiljiaiii  spot  is 
■' il  at  Hie  |)r(  s('iil  lime 
icii'ic  .sliii/nient.  and 
r.  ail  aitraetioii  to 
Ibis  ((miiiiodil v. 


j  itreinen  an.iiit  uie  en'i  oi  -wi.-.  | 

I  Uoiii  Hie  XCdlc  and  iviino'iski  are] 
I  fine  ii("t‘.  sU  ainer.s,  iniilt  for  tlio  j 

■  U  liile  .Star-Iloiiiinii.ii  l.ine  liy . 

!  .Mos.sr.s.  Ilariand  ami  Wolff  at  ib  i- 

^  fasiT*  .Mthoiigli  eonfiniiig  Hieinselve.- 
IO  tliird  class  traffic,  eotiii'on  ami 
:  coll  veil  ieiic'.'  art'  sa.id  to  lie  flic  I  Ilie  j 
'll  boHi  \essi‘l.'.  .'-iaPj  large  two,  I 
Hire(-  and  four  iierlli  caiiins,  largo 
and  iiuraciiic  imiiiic  looms,  win  t'l 
bieinde  siiinking  room,  ladies’  room;  | 

,  loMiige,  etc.,  as  well  as  an  unusually  j 
'  iirigiit  ami  airy  ilining  .sal'Kii'.  are  )■ 
slateil  IO  lie  amons.sl.  Hie  oiilsfand-  ' 

■  in'g  feaiiire:  of  the  \edi(‘  ami  j 

i  Itir.iou.slii.  j 


FIRE  LOSSES  AND 
iNs^iiAiieE  csiiiy; 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 


l>u.-iiifs.s  itton  ui-c  the  Ciiiiatitjisi  Paeiiif  tvheit' 
l»qssi!)k*,,bfcaii.>se  fluro  io  tit.  hioh.pi'  siiinditid  ui 
.'frvicc.  For  Irttvcl,  (or  froighl,  if);-  hotot  comMirl, 
lor  jironipl  disiKtlch  ;muI  ddivn-x  of  f olrgrnr.is 
liT.st  fo 


I'ire  ill  ll  iiiiiiiieg.  Mini.  Ort  urred 
on  Hip  2.!rd  .laniiary,  in  Hie  .'.te- 
Hreeiy  Uldg.  insurance  as  fidiow.s:  1 
on  liuilding.  IMioenix  of  l.ondoii.j 
.>lUl,00U.  l-o.s.(  aiioilt  r'7'''."i'".  Hr.  1 

t’eiice  &  Co.,  .gents  fiiniisliings.  stoel:! 

Itritisli  Crown  .'^■;,.2nn:  Canadian  In-i 
demnily  .“pi  l.unu;  Cnniiectit  iit  liui.unii;  1 
Hleli  l■'all.s  S.2.nnii;  .Mereliants  .Marine ! 

.'di.ndii;  .\alioiial  l.iberiy  .'S.')..jo(i;  .\i  w  ] 
lii.iiiirsliire  .'<|.;,nnii;  total  .S.od.i'mn.  ] 
l.o.s)'  alioii)  loliH.  On  fi.xlnres:  .\io-i 
to,'  CnioM  27.20";  .National  i,!lierlv| 

!''2.r>(Mi.  'I'olal  ''.lii.oon.  l.oss  ultoni  I 
lotal.  ii 

t  ire  ill  S'liree  liiviTs.  i’.li.  Uci  ur- 
red  on  .laniuiry  22rd.  on  Hie  premise;', 
of  CiiLiresi.  .\la.--.sif  fg  Co..  442  St. 

.Niiairiee  SIreel.  lii.snraiK'e  as  fol¬ 
lows:  on  stm  k.  tiiiceii  .22.011(1;  Iloyal 
■s:;,n(iii;  Fmployers  24.nni);  I'liiou  of 
Canada  .S2,nnn:  St;'atlieonn  f 2,n0n ;  !  fifi;. ■ , 

IJril.  Colonial  .s:!,Oi)n.  Total  .'fl'J.Odo. '  dem 
i.osa  alKillt  .2!!. 000.  :  deaee 

j  i  I're  11!  vioiilrenl  Wliieh  oecurreii  I  rrss. 

(.11  .Ian.  2ltli,  in  Hie  IScrHielot  Build- j  I'm  Im 
in.g,  17-1)7  SI.  l-'r.s.  Xaiier  St.  As  al-j'b('al( 

I'eady  reeoi'deil  insurauee  (.ni  Iniild-  tignu 
j  ing;  l.'i.nno,  la-ss  aiioul  SO  per  cenl.j  even 
On  eont‘>n1;-i:  (ienoral  of  Fertli  |  l’<''''at 

;,'2.ni)i>;  .North  Bril,  iiml  .Mer.  liil.Od'i;)  "•''-i' 

Bn.viil  .S2,nnn;  Fpioii  of  Canlonj 
.si.2nn;  Cnion  (d'  l.ondoii  22.000;  | 

Bril.  Ooininion  22on;  North  .Imeriea 
22.")it.  Total  .211.0,20.  l.oss  tatiil. 

(  ire  a!  Mniiln'i'.I.-Oii  tlie  tdli  In- 
i'Janl  golte)!  Hie  .--'.lamiard  i.H'e  Bnil'I- 
im;;  oil  St.  .larne  ;  si  reel,  etiltiiling  P 
!o:-s  on  iTiiildin.  and  conteiiis  ol 
I  alimli  .<17.'i,oon.  insuranee  on  Jmild- 
I  ing  (innidian  .Stii.enn;  I’hoenix  oy '’'’'‘db'. 

don  .■jttin.OiMl ;  Ciiit  (loiiinn  .22.2. nop;  l.iv.''  "!■'  inissing 

I  iiiid  l.oii.  ami  Ololie  .S 1  a.i'di.) ;  .Nol'ili  j  "’'■■•oo  mark  In 
Bril,  ami  .'ler.  .? l,2.'lOii:  lioyal  i;-,;.  |  0)'‘''''’Ci0ee.-''  in 
I  nion  of  l.oiidon 


SHOWS  ASTONISHING 


Intercontinental  Transports  Limited 


".S.S.  liiite-fer' 


I  roll!  IVesl  SI.  .Jolin. 

TO  I.OXDOX  DIRITTT 

.  (  e'lrtlitr.V  lx  '*.S.S.  llisier'’ 


...  T  ebniit  r>  2^ 

TO  BORDEAUX  AND  HAVRE 

•'.SiS.  Hriiiit  t'oiiiit,."  I'eiir'i!!”}  12 
I  ror!  IVesl  St.  .(oliii,  >,B. 

TO  NEVVFOUNDL.VND 

.Miijileiii'.w tr’  . reitniiiry  22.  Miireli  H 

i  tpr  i  r»/<>rrnaf  io«  oppfy 


CANADA  STEAMSHIP  LINES 

CE.NEEAL  AGENTS  Limited  MAIN  4710 


I^ep.i'iy  Two  and  Halt  N^illion 
Dollars  in  Excess  of  Previous 


Y  car’s  Total  Income 


Tlie  astonisliing  growth  of  the  On-1 
li'.rio  i;i|nit;)t)!e  l.ile  ;.ml  Accident  In-* 
:  in'iinee  Co.,  of  Waterloo,  Out.,  mav  , 
!  i"..'  lu'.nged  from  Hie  fact  tint  while! 
j  it'.snranee  in  force  in  1fi2n  geneiail;.' 

1. 1 e.e allied  as  ;i  iiiiiincr  year  in  insiir-' 
me  cirde.-'  .va.;--  .2 1 .o.'.2.2no.  Hiisha.lj 
ii'Oronio  ?7,*iuV,lSt>  hy  Dio  of; 

ib-'I.  'I'lie  .second  aiiiuinl  stateineiK: 
p  .  .  .  *  •  0441  of  I  lii>  ennipiiny  is  now  out  ;indsliows] 

rremiums  m  Force  is  Another !  iisseis  iuiioimiiifg  to  *202,0 t.s,  witn  a' 
Feature  of  51st  Annual  Re-'' '''“‘'I’b;--  >0  !)oli('.\ liolders  tinelnd  .ig 
pc.'t  Just  Issued.  /  -'Hoi’.iion  -  apitnl )  of  .slSn.iiSS.  Dlirin;,  ; 

_  -iie  jiitsi  ici'i'  tin  (  omimiiy’s  loi.H  in- | 

'  eoinc  w  a;  .■-2!l4.n72.  inclnding  pr,  -; 
iiiimn  on  e;i|  ital  stock,  iiml  its  tfis.l  | 
|...•ilnrs  n:(iils  were  .Sl.S7,2r)i:.  Tlio' 
,.  ..ll  tor  nnsiness  written  in  1921  was! 
s(  ,072. 22s.  ami  tlie  eiinipnny  ti„:  i| 
last  year  with  27.'  07, ISO  of  bu.sines.s  in  ‘ 
force.  1 


.\i  I  be  anil ii;i  i  nieetilo:  ol  slmretioid- i 
(■re  III  iii(i  Sitr.  l.ife  .'Vs.sinance  Com- 1 
paiii  of  Cami(i;i.  T.  B.  Alacanlay,  Br,  -  I 
.siileiii.  ill  lii.j  I'ciiorj  to  sUiii'eholdi'i ;  , ! 
said;  i 


r  direeior.s  me  enf  Hiis  tin  r. 
■'ll  annual  roi.orl.  in  full  cotifi- 1 
bill  it  Will  1)1  I'egarde'i  .'is  i  Vi  j 
Ol  liislil.v  satislaelorv  prog- 
I'arlieiil.irly  111  all  those  dc- 
n!.-,  ol  tile  l)!!-ine'.;s  w  hich  lll-| 
■trengUi  and  extiaiiiaon  do  tie 
now  sniniutted  sliow  loii.in! 
e.- ond  tile  ino-il  .langiime  ( 


SOUTH  AFRICA 

lleirnliir  .Sin  iee  From  IVesl  St.  .Inhti.  N’.!’. 

S.S,  f'iwiiri'i!  . I'f  t).  2S, 

WEsST  AFRICA 


Xevv  Service  Canada  to  and  From 
M  ist  Coast  -Vfrica. 


FOR  R.Vi'F.S  AXD  l\i  OR'*! ATION  XBi'I.Y 


ELDER-DEMPSTER  CO. 

LI.MITED 

13.3  Board  of  Trade  Building  -  -  Montreal 


iwew 


•V.ide  iiom  iaisine.ss  writieii  :it  tlti  ' 
bta'i  oifKe  during  the  period  of  I'-?-! 
leiiiber  I,  i92d.  lo  Iteecniber  .’,i.  l;'21  I 
(22,1100.722),  the  large.st  prodneiinn  | 
of  a  single  a.'icncy  was  Iiy  th.at  .it ; 
j  I.ondon.  wliieh  w  rott;  2l-"7>S,OOli.  Tbe  i 
I  next  largest  ;igeney  in  point  of  i>ro- ! 
I  miction  was  tlitif  tif  Toionio.  i 

for  'itlof,-'  ;  l.in,i.2i;  '  'I'ite  Hntiii'io  Ciitiitalile  coniines  ilsj 
wrr.  ani'lied  for  'I’liis  is  -i  -inj  i ;i  |  lo'-siness  to  the  nonitarlicipcting  plan  | 
deelim  from  l!i2n  w  liicli  w  i  -  to  i  of  bistirance  lireaaso  its  executive  of- I 
(■er!a:;>  exiepi  .-i  vp'ir  of  jiii'l-it ion.  U<'Pt''(  bolieie  this  form  of  low  cost  in- ' 
Tilt .  e  figures,  Iio'.vrvor.  as  eoinpared  coming  into  greater  de- 

v.  ith  i cose  lor  HH'i.  sliow  Hiat  a  nor- !  ctand  on  Hte  part  of  Hie  piildii 
niel  i':iio  of  sC'ad'  an!  !a i"g'.'-.s(',! 

!  ; O'-' revs  lias  iieep.  mainiaiiie.1.  -Nr 


iiiew  of  tlie  giiaranlee  of  low  pro- 
'  mimn.s.  its  simpliciiy.  ami  the  aliEciiee 


ixiliei':;  were  actp:  By 
I'a'  I  ror  to  tile  aiii  iunl 


ol 


oierl  .! 
.Sliii.ii.l 


'^,i 


i  miw 


mills 


;o.7i.‘;.ir 


Hie 


111  inei'ia.si 
pi'i't  eil'iig  I'l 


ises  (milled  1’.'-!./  !;e;',ir'!  Ipei.iiie. 

1.  2i'i!l-20!la  jl  j 


(Merchants  Casualty  Company 


iKt.v'.i;  oi’i'jt'K 

lOlli  Floor.  Illeetrir  ttnllwn;.' 
('I::iiiib<TK,  VVinoiiir;-,  Man. 


r.')na(Ja'.»  l.arge.'U  .Vceidcnl  ana 
H-'iHll  ('oiiipanv.  Onr  Vieti.iy  i>,)- 
ll'-y  pays  Fl'l.l,  5  V  (Jl'.xt  .MTV  ii  r 

di.a'ibility  by  aoc-iiler.l  or  .-'i ctu-.i _ 

regr-rdicss  of  wh'vlln  r  B.ilicy-ieju]- 
er  is  confiiieU  or  nun -confiiii'd  to 
hou.si  . 


Opinings  for  District  Managers 
and  ,\g(nt.v 


Eastern  liead  OfUeo — lioyal  JIniik 
liuilding.  Toionlo,  (inf. 

Dranch  offle,..s  <  verywiiore 
r.aiiad.a. 


In 


I  dent  of  Hie  B.i '.  I■'ir('  I iisuraiiei' 

;  ( Ills  Aii.sot  iai  ion,  ,iml  a  nionilier 
I  of  the  ad'.isory  lioard  of  tiu  B.C. 
^  Flidci'w  l  iters’  Assoeialion. 

;  .Mr.  -Mot  cod  has  .gii  eii  sei  viec  and 
]  siuoy  to  fire  in;-iir;',iii  0  (ii.estions  aitd 
I  spi-eial  of  his  arCeles  (nolaldy  orr 
;  (  iiHHed  ‘  Insiiianee  in  vela  ion  to 
I  i'ire  Agi'iits)  have  liceii  widely  inili 
lislipil. 


J-N.st  J{-\X(  K  rfiUSON.U  s. 


Alfred  Mci.eod,  president  of  the 
well-known  insurance  firm  of  Alfred 
Melx'od  &  Co..  New  Wesiniin-der. 
B.C.,  Wiis  reeeiiHy  eleeleil  )ire.si(ieiit 
of  the  -Vew  M'estinliiflei'  Fire  Insur¬ 
ance  .iKcni."  .\ssOeial i.'di,  \  i(  e ■  I 'rei-i- 


.V  if  red  Kieiiiu'd  who  lias  bt^en  asso¬ 
ciated  witli  the  .Moil! leal  (ifrice  of  the 
-Norlliwestoni  .'didual  i'ire  -Vssoeia- 
lion,  durin.it  tjie  pa.s*  year  lias  now 
i.iH'eeeiled  .James  K.  M  ri.glit  as  nian- 
a.ger  of  the  Moiiirral  oifiee,  ami  chief 
a.geni  for  (Jiioiiec  Broviiue.  .Mr. 
Uiehard  ha-s  liad  a  long  e.xjicrieiue 
ill  H'c  fire  iii.suianee  field,  and  is, 
v  eil-known  in  the  Province  of  Que-iand 
i  bee.  ;  lam 


of  the  fii 
(  made  Hu 
on  ■"  mil! 

bang)'  .‘-iV.ooo;  I  iiion  of  I.ondon  e.  .i  '!)';■  (,:(!m'ii!i' 

oo'i;  (.tiin'ii  .^l.'i  iMHi.  'I'o'.al  .litio.oi'u.  I ‘b’e  to  dea'.ii  '..  iiuiti. 
l.os;s  aliii'.it  lolat.  L.iss  on  nmteiiC''  '■■''ob'i''  on<l  "H'' r  emi.'is. 

geoiil  :'..'|0,i'ioo.  Iiisiiraii  ■(■  not  ai.iil- 
ilili'.  Hn  rents;  1 1  da  t  d  i.i  tl  .?  I  a.0(  (I. 

i'ire  ni  ''i!(iiilrei;|  on  the  Stii  inslaiii 
I  rol.e  oiil  (di  tile  iireniisi 
lislale  tlon.  .\lassoii 
.Vuto'iie  .-si.  Ii'sur.mive  on  Imiblia.g; 

Norlli.  I'rii.  ami  Mer.  .td.oOii.  t.os- 
about  .SJ..200.  l.i'ss  on  eotiienis  aooiit 
•ff.aOO. 

Fiie  ill  lltiniren!  Stinlli  oiciirred  on 
the  Stii  instant  in  tiie  liome  of  .icdiii , 

Ileiikle,  It)  Victoria  street,  .Mrs.  Hen- j 
lUo  and  tliree  cliildren  lost  their  1 
lives.  Insuraiice  oa  luiiiding  and  ' 

("iite'it.s;  I  omion  .Mutual  ?1.2lio.  Loss  j 
alanil  $!.(ilii'.  I 

Fire  ni  'Iojk  -('jii  (  n  tjip  7(1!  ins 
iiroke  out  in  tlie  iireniisos  of 
Chara-'ler  rioHiing  Store  owned 
.1.  J.  P.'iiidy.  121  MeCiil  street, 
stiranee  on  stock:  .Nortiiern. 
l.icyd;',  .^7,.'''()i';  Faion  of  Canton,  2-’.- 
r-dO;  .\nirrieaii  Ci'.'s  $1P,oiu.  Total 
?2r),r)tio.  i.O'.'s  total. 


of  all  iiiu  eriaiiui  a',  io  eri.st.  ] 

Til"  company  is  now  operating  in' 
■ne  lU'Ovinces  of  Hiltt  i'io.  .^askalcbe- 1 
liumired  I  w  an.  Qiieiiee,  .New  liritnswiek,  .Nova] 
\  mluiiie  .0  !  .teoi  ia  ami  tile  Doininiou  of  New-: 
uaiiy  nil-!  foiin.Band,  and  los  an  agency  organ’- * 
aiion  eiiiial  lo  tiie  best  in  Canada.  ! 


THE 


NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


S.S 


MHJM  IM-'I  Si, 
PIaKO"  .... 

I  OR 

M  il  Zii  ll.lM)  ami  \i 


.1011  N,  -N.R. 

.  .  .  March  llth 


TRII.MN  PORT' 


I'or  rales  .ninl  ('(her  iiifurinaliou  apply  6> 

The  New  Zealand  Shipping  Co.  Limited 

21.3  Board  of  Trade  Buiidins,  3Ion1real 


CliUVi 


•'UL- 


fi.Lllll 

rojH’i 


NAMED  MANAGING 
DIRECTOR  'YORKSHIRE 


j  ‘'liie  tola,'  imoiiic  fioni  preiiiiiuiis, ; 
hater. 'St  ami  otl'er  source,,  is  f'lr  ini 
I  exi'.'s  .  of  atiylhiiig  liiiiierio  recoivc-d.  i 
I 'I'lie  aiiiouitt,  .'l;!!.1o7,|  ci.b;,  i>  more' 
'  ■  hat  of  Hte  prceedin'  year  Pv  | 

'70.7;!.  ■'? i  I .;'li7.0|);i.(!'.’  was’'ag.’' 


lo  jioiii  ylioldcr.-  or  Hicif  lienrfieiar:,  ■ 
in  death  claims,  matured  eiidow- j 
ineut'i,  iirofits,  etc.,  whicli  iiriiigs  the  i 
suni  .siniila''!;.'  p.aid  otu  since  tiie! 
eornpaiiy's  fonndalion  uji  to  .21 !  l.l.'io,-  ’ 


da’it  ■  ■"■,;,  ■ 

mortality  ..niong 

Hmi,  ' '''' 

our  policy- 

1  he  !  hoi  t.'i's 

lias  treen  t  xei  pt''); 

iiy  iai.''r- 

Tn-  :  ’  '■ 

In  view  of  Hie  ;a 

t  I  it. It  Hie 

,51)0;  ; 

().'■  i.ustnes;  on  oui 

■  hooks  ba.i 

V, ENTER  srOIITS. 
Idi'a!  eoditioii.s  iirtvai!  f.n' 
r'l'orts  in  Algomiuiii  I'.r.'k.  .K 
snow  siioeiiiii,  ski-ing.  1o’;0'.; 


II.  .J.  Muliony,  as.sistant  nnina.gei 
toi'  Ciiir.ola  .Narlhw ( si(  i  n  Mntnul 
Fire  .1- sfu-iat ion.  lias  left  lor  lier- 
mmla.  .vln  re  tii'  will  spend  •)e\ir:'.! 
w  I'-i  k.s  en.ityin,'.  a  holiiiay. 


ivint  T 
!( lld'(! 

:a  ;i  i  11  g 

iliatin.g.  C. nests  at  Hn*  '  liigii- 
Inii"  are  enjoyin:,  tbeniseivc -.  to 
Hieir  iiemt-,'  content.  Free  book'i  t 
telling  you  all  about  tliia  most  a  trae- 
Cve  iiol  fi'ori  any  Hraiid  Ti'iiiilc 
.■\;;eiiL  l''or  reseri a’ toils  aiii'iy  'C. 
N.  T,  Clark)',  Mmiagn  r.  I  ii:.':ile  uci' I  ,.li 
AVg'imioiii  I’ark.  (iiii. 


;  ir.ei-i  .1  '0:1  .S.J  largely,  a  miieli  lar.ger 
,  aiiK'uut  Ilian  v  a.s  cxi'erieneod  in  Ibg’ti 
I  w'as  anticipated,  ’.''iie  deat'a  elaims. 
hio'WTKn',  were  aetua’.ly  .'52111.27:1.45 
I  iv-s  'liaii  diii'iii.g  Hie  IV  i  vious  ye;.!'. 

I  reinarkably  ie.'.'ga  iramlH-r  of; 

I glass  .-•(■cnritica  were  nvaiiaiiee; 
I  as  invesimeiits  during  ihe  year.  They  I 
I  I  ould  1)'.*  (>ltt;iined  u'l  ’prigC;'-  io  yield  a  ' 
I  iitgii  r.ite  of  iulei'i  st  and  many  '..ere 
I  t'or  l.oig  t'.'i'tns.  ■.rb'-'.-'e  eondnions  pre- 
so:ited  to  y  o'.ir  diri  eters  an  attr.aetive 
ti.id  iiiiiiiue  otnioi'lunity  tor  .greatly 
a''iti>.ig  io  Hte  fiil  .B"'  giirniiig  jtow ;  r 
In:'  Hi.'  eoiniiiti''.  and  Hiey  I'livi'  jo'o- 
hir.l  Ic  Bio  )i)';,it  icui  to  lip'  fiiBesl  ex  ■ 


Tile  many  Ciio.K’iaii  iriends  o;-| 
.laim'i  iiamiltnn,  .1.1’.,  .general  eiai'-j 
ager  of  Hie  Yorkshire,  will  he  itlease.l  j 
ill  till'  .ufioinieein  mt  thai  :is  fn.nii 
.'.lari'ii  2,S  lie  lias  liet  n  c  ieeted  lo  lligl 
imution  of  tiia iiiigin.g  director.  .\t;'.  , 
Haiiiilioii.  V  tio  w  as  prm  ioiisly  snn-, 
manager  ot  tiie  .Mbioii  Fire,  .suc-'oe.d- ' 
ed  .1.  M.  ('.  .lohnston  as  I.ondon  sec-  ] 
iretaiy  of  the  Yorkshire  in  IS!' I  and  | 

I  was  appointpil  .gonern’  iiianager  i  mi  f 
jieerefary  of  the  coiiiiiany  in  Li'H.. 

I  Tl'.o  gi'0Vi  *li  :in  I  proviievity  of  tl^e  ! 
jNorkiinre  siiie,*  th.ii:  Cine  are  due  in] 

I  no  .small  nieasiire  to  .Mr.  Hamilton's  ^ 
i  .-iiiil  au',’  iibility. 

Mr.  HaniiBoii  lias  vi.vitod  Canada  on  ' 
sevral  oceassioiis  and  Ins  madr  sev- 
iral  nil's  ai  i'os  ;  Hie  eouHmnt  tn  ■ 
(oi.'t.iiny  v.  it'a.  1’.  M.  M'iekiiain,  t'  (  , 
C.eneial  .5',aaa,ger  of  the  Yorkshirc 
in  Canada. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STHA.MSUIP  UW.N'LU.K  &.  feC.E.NTK) 

L’EGlI  slR  SliRVlCtS  OF  MHl'l  ILN  I  RLlBiir  8i  l.-DltliS 

-  -  FR'OM  — 

—  TO  - 

HmII— toriclor*  &  An'few«srp> 

(FloTii  roitTl.A-NB.  ML.,  lo  HUI.I.,-  -iu  Wintc:  ) 

tFroia  ST.  JOHN,  N.B.,  to  LO.NDO.N  i  .lATWLKP  iu  Winter.) 

—  AGL.NTS  FOU  — 


MANCHESTER  LINERS  L!MITED 


(F.VST  FKLIGHY  STLA.MKRS) 

I'.IN.V!  A  .V.MJ  MA.M  IlKKI  IiR 
(From  Montrcai,  in  Suinni-er.  St.  John,  N  C.,  in  WMnfer.) 

.Vppiy  to  : 

FFP-M'^S  WitilY  1:  00.,  EltYiTEn, 

S  Boaiil  of  'iriiiie  lliiildiiig  •  •  -  Montreal. 


tent  wbieb  tlie  large  funds  at 
dispo.sal  wo'ii'd  pennit. 

High  Ifilero.st  Rate, 
te 


tliC'ir 


"Tlie  iii('r;i 
ed  during  ti'c  year 
fund,**  re;ii  lied  t iie  li 


of  intere.st  e, 
on  Hie  inee 
-ll  fi'iui'e  of 


pe’’  cent.,  which  in  ;t.-;e;f  testities  1 
t’e.p  care  and  foi'i'tliciiili'  ivith  v.h.’e? 
our  invc.'tnieiils  have  bcciv  eh'osen  in 
the  pa-si. 

"The  .gTDv.'tli  of  the  comnar.y's  as¬ 
sets  is  also  iiot.'wo;  thy.  They  no  * 
are  .at  ?120.o72,127.;?2  an  incrca.-e  of 
;r.14.532,fi(!2. 

"The  sum  of  SI  .'t  !;;>  i!Si'.'''f  lia.s  f'.i"  n 
[laid  or  allotle  l  in  iiroeiis  *■)  o-'L'cy- 


holilt  I's.  the  remaining  net  snrplas 
liei.ig  .♦  10,2,S2,!'f'; -lb  over  .'’Ii  iiatii!’- 
lies  and  capitai  stock,  a  giiin  duriim 
Cue  year  ('.''  >2,012  241. fta. 

"Tlie.se  large  addition.s  to  as.set'. 
and  .surn.'ns  justify  the-  claim  that  ihe 
ye-'i'  ibroiig'a  which  the  company  bits 
.im--v  pas  '-ed  iia:i  been  the  nio.st  prop’ 
rit'te  ami  ritisfaetory  in  the  whole  o| 
i(;i  Ivstiiry,' 


Vl 
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DIVIDEND  NOTICES.  ETC. 


Montreal  Unlisted  Market 


BANK  OF  MONTREAL 


Furnished  by  Belfour.  White  (' 


Coming  Events 


.\Iberla  Pacific  drain  7' .  Pri-f  .  M 

Amcs-Hold»  n  'l  ire  7' ,  Prrf  :  .  .  .  o 

Do.  t  oiniron 

.Argonaut  Gold  :{7 

lifldinfr  Ccrticelli  7\  I’rti  7i 

Do.  C'ommon .  L’O 

Brandram-Horderson  7' .  Prof  n 
Do.  Corrnion.  x.d.  l‘<', 
Canadian  Ccnneclicut  Colton  K' , 

Pref.  G'  (  in  arrears 
Canadian  ('onsolidated  I  elt  7'. 

Pref.  oi'yV  in  arrears  ■ 

Do.  ('ommon  *  10 

<  anadian  Westinghoure  8' ,  Cm.  107 

Canadian  Woollens  7‘ ,  I'ref  r»'> 

Do.  Common  17 

Cockshutt  Plow  7' ,  Pref.  30*  <  in 
arrears  Pa>  .  4\  ,13 

Coegravo  Rreweries 
Cuban-Ctfv.adian  Sugars*^  . 

Pref.  H' ,  in  arrears  JO 

Do.  ('ommon  0 

I.)oni.  Power  4:  Trans.  7',  Pref.  80' 

Do.  Common  23 

1  )rydrn  Paper 

Dunlop  Tire  7' ,  Pref  .  .  81 

Famous  Players  8' ,  Pref.  <k  oO' , 
('om.mon.  x.d.  2'  ,  N.V..  .  ’>0 

Frontfnae  Brewerir?  .  ot; 

Galt  Brass  (‘ommon 
(loodyear  I'ire  7'<  Pref..  7' ,  in 
arrears  .77 

Iloilingfr  ^’onsolidated  Gold 

Mines  13' , .  x.d.  P  .  8  V. 

Home  Hank  7' ,  .  x.d.  D4  00 

Imperial  Oil  12'  r  ld7 

Imperial  'IC*t*a<M*o  Canada.  O'. 

Common  3 

1  .!iurenti<ir  Power  1‘,  71 

L«>pw*s  Thi  atres.  Hamilton,  7' , 

Pref.  .  I  I '  ,  in  cirr*  ar?. 

I  >0.  I  Otrmon  . .  . 

Li>rw's  Th'^atres.  Metro..  7', 

Pref..  r>'4  '  r  in  arr'-a’’**.  . . . 

1  >0,  ( 'ommon  . . . 

Loew 's  Thralr**?*.  Mtinlreal.  7',, 

Pref..  .3  ‘ ,  in  arrear* 

I  >0.  <  'ommon 

Loew 's  l'hrp*i'«*M.  Tormit*,*,  7’, 
Pref... 7*4 in  K-rcars 
I  >0.  <  'omm‘ip  *10 

Dww's  'riieatres,  tM’Hwa,  7'. 

I’ref..  U  ,  in  sirrra'‘s 
1  ».i.  <  ’emiTii^n  1  ' 

\j.  U-  Steel  Cnit^j  (2  Pref..  1  Ct>m., 

1  liealty  Com.t  OD 

Marconi  of  t  anada  I 

Montreal  Gh\  ^  Di.*.t.  Bank  10',  HiO 

National  Brick  Pref . 

Do.  t  ommon  1 

North  .American  Pulp  -F 

provincial  Bank  0' ,  123 

Kiordon  H*  .  I’ref.  Newt  t*'*,  in 
arrtars 

Do.  t  ommon  New  7.* 

Kohert  Simpson.  0'^  Pref.  78' 

Saeuenay  Pulp  A-  Power.  8',  Pd.  2' 
T  >»».  <  'ommon  ‘ 

Southern  <  anada  Power.  t»'',  Pd.  7.7 

1  )o.  Common  2t» 

Sterling  Hank  8' ,  .  x.d,  C*",  M>- 

Tram  l*ower  18' 

Western  Grocers,  7*7  Pref  oh 

Western  t^uebec  Power,  7'  ,  I'fcl  73 

I  to.  ( V>mmon  1 7 

Whalen  Pulp  ^  Paper,  V*,  Pref., 

28'“,  in  arrears  ..... 

Do.  f'orr.mon  ... 

Winnipeg  IIlfTlnr,  7'',  1‘rr  f .  80' 


Tue.‘<day  |  Wedne.sday  |  Thursday 


Monday 


_  I^OTICFJ  Is  hereby  given  that  a 
.  I  DIVIDE.ND  of  THREE  per  cent. 
,  upon  the  paid  up  Capital  Stock  of 
this  Institution,  has  been  declared 
■'  I  for  the  current  quarter,  payable  on 
I  and  after  Wednesday,  the  FIRST 
" !  day  of  MARCH  next,  to  Shareholders 
_  i  of  record  of  31st  January,  1922. 

By  order  of  the  Board, 
ij  FREDERICK  WILLIAMS-TAYLOR. 

'  General  Manager, 

s  .Montreal.  20th  January.  1922. 


THCRK  arc  a  nunibei-  of  iiroperties  in  rorcupine, 
Iiroven  gold  producers  witli  blocked  out  ore  re¬ 
serves.  now  closed  down  and.  we  are  advised,  phins 
for  reopening — to  resume  active  development  mine  uork 
early  thi:  Spring— arc  completed. 

These  stock.s  are  now  becoming  active  under  an  in¬ 
creasing  volume  of  buying  with  prices  on  the  upswing 
and  the  likelihood  of  considerabl>  higher  prices  api)ear 
highly  probable. 

Do  you  know  the  properties  we  refer  to  Tlie  miners 
of  Porcupine  are  buying  these  stocks  at  prevailing  low 
prices  and  before  actual  development  is  resumed,  we  be¬ 
lieve,  such  action  will  prove  highly  i»rofitable. 

“Coming  eients  cast  their  shadows  before”  and  the 
advances  already  recorded  in  these  low-))rice(l  issues  in¬ 
dicate  the  accuracy  of  this  old-time  adage.  The  success¬ 
ful  investor  is  willing  to  discount  anything  of  future  im¬ 
portance  as  e.arly  as  possible.  We  consider  the  present 
fraught  with  excellent  profit-making  possibilities. 


1  Abitibi  P.  &  P.  t’o  ... 

■  .‘Xmec-Hoideu.  Prrf . 

I  .\sbeslos  Corporation  ... 

I  Do.  Pre-i  . 

I  Atl.".ntic  Sugar . 

!  Bell  Telephone  .  . . 

i  Brazilian  T.  L.  &  P . . 

Brompton . 

Can.  Car  5-  Foundry  .  . 

Do.  Pref  . 

Canada  Cement  Co  .... 

Do.  Pref  .  . 

C an.  Converters  . 

Can.  Gen.  F.leclric . 

Can.  Steam.^hil)  Lines.  .. 

Do.  Pref  .  . 

Con.  Mining  .v-  Smelting  . 
Detroit  I  nitrd  Ry 
Dominion  Bridge 
Dominion  Glass,  ('om 
Dom.  Steel  Corjui.,  Pref. 
Dominion  Textile 
Lake  of  the  Wi'ods  Mill 
I  ing.x.d 
I  Laurentide 
Lyall  Gonstruction  Co 
Mai  Dannld  Co. 

Montreal  Power  Cons  ... 
Nat.  Breweries 
( >gil  vie  .M  illing 
!  Dnt.  Steel  Products 
Ottawa  L.  H.  &  1*.  Co.  . 
tiuebec  Ry  .  .  . 

Sbawinigau 
Sitanish  River.  ITiT 
Steel  of  Canada,  x.d 
St.  Lawrence  Flour,  xd  .  . 
Toronto  Uy  .... 

Wabasso  Cotton . 

;  W  ay.agamark  . 

I  B.  i',.  Steel  . . 

!  Do.  1st  Pref  . 

I  Do.  2nd  Pref, . 

i  Price  Bros  . 

j  Montreal  Tramway 


IMvideiMl  >o.  IIP.  I 

.Nolice  is  hereby  given  that  a  divi¬ 
dend  of  Three  Per  Cent,  upon  the 
c^Iiital  stock  of  this  Bank,  being  at 
the  rate  of  twelve  per  cent,  per 
annum,  has  heen  declared  for  the 
quarter  ending  2Sth  Febrnary  ne.\t. 
and  that  the  saiKc  will  be  pay¬ 
able  at  the  Bank  and  its  Branches 
on  and  alter  Wednesday,  1si  .Alareli. 
Ih22.  lo  sbarobolder.s  of  record  at 
the  close  of  business  on  the  Pith  cla.> 
of  Feb -iiary,  1922. 

By  order  of  llie  Hoard. 

JOHN  Ainu. 

ticueral  Manager, 
loronlo.  2o||i  .laiiuary,  1922. 


WRITK  FOR  SPEC  I.VL  REPORT 


HAMILTON  B.  WILLS  &  CO.,  LTD. 


Established  1904 
Wills  Building,  90  Bay  St. 


Stock  Brokers 


.Adelaide  SOHO 


Toronto 


The  furreiit  Issue  «f 


GIBSON’S 

FORTNIGHTLY 

MINING 

REVIEW 


Ditidond  Xolicc. 

■M  a  meeting  of  the  Board  of 
lllreilors  held  to-day  the  following 
diiidcuds  were  d. 'dared 

I  In  Ibe  Preferencr  Stock,  two  jicr 
cenl.  for  Ihe  halbyear  ended  31st 
Iieceinber  lasi  ; 

( III  the  ( •ommon  Slot  k.  1w  o  and  one- 
half  per  cent,  for  Ihe  (piarier  encied 
:llsl  l)i -ember  la.sl,  being  al  the  rate 
of  r-eieii  per  eeni.  iier  amiiini  from 
reieniii'  and  Ihrei'  per  ei-nt.  per  an¬ 
num  from  Speel.il  Ineome  .AeenunI  ; 

Boih  dUidends  are  pa.rable  Isl 
.April  ii('\t  to  Sloe].||,,|(iers  of  leeord 
al  lhre'>  p.ni.  on  1st  .\lareh  next. 

By  order  of  the  Board, 

HR  .N  KS  r  A I  ,EX  ANDER , 
Secretary. 

.Montreal.  I3lh  Febniar},  1922. 


Contiiins  information  of  in¬ 
terest  to  the  holder  or  pros¬ 
pective  buyer  of 

HOLEIXt.ER 
MelMTRE 
PORE.  V.  >.  T. 
.srHin.lPHER 
POBC.  FROWN 
DOME  MIXES 
lEPK-HUCHES 


IWKM'AIKNT  RKTI  RN- 

.As'  1‘mpilf'fJ  b\  ( »swal<l  A’  Drinkwa'* 
of  ih‘  M'-nirral  SttM*k  Kxchanc 
Div. 

Kate  I’rp  • 

•Ashr’sli.'  .  .11 

Do.  I’rrf  . '♦  7 1  I 

Boll  Ttlcphopi' . K  JO-- 

(  anada  ( Vmrnt .  G  .71 

Do-  I’rrf  7  V2 

Ganafiian  < 'oH\ rrlrrs .  7  7" 

Ganadian  ' 'of torn* . H  so 


I 'U I  niRltnil  tix'  {^1, 


laniniill  ''o.) 


i  an.  Grnrral  Kkrtrir 
'  an.  St»  am>hii*fr*.  I’rc 
Dominion  Bridpe 
I  luminion  <  oal. 

I  lummioi)  Glass 


IMPERIAL  OIL,  LIMITED 


M\M>.4RI>  OIL  STOI 

(Sprriallx  Kurnisht'tJ  .Irnk.**,  (Iwynnr  A  Gf>. 

Hid  Askfd 

1  Anjrlo  .Amrrican  Ojl  .  17"^ 

2  Allantir  RrfininK  Gtipi  900  fifin 

3  Do.  I’rrf  .  . .  11.7  |17 

i  B  urkryp  Tipr  Lino .  *»2  9  * 

.7  Kurcka  Bip'-  l,im»  .......  97  89 

8  lllinoi.s  Tipi  Lino .  189  172 

7  Indiana  I’ipr  Linr . 80  91 

8  Nati'tna!  Tran.^if  .  28  29 

9  Now  A'ork  Transit  .  I.7.J  1.78 

10  North«Tn  Pipr  Lino  .  102  10.7 

11  Ohio  Oil  288  271 

12  I’rairir  Oil  ir  Gas  . . .7-30  .710 

13  I’rairir  I'ipo  Linr  . . 242  241 

M  Southern  I'ipr  Linr  .  92  91 

1.7  South.  Frnn.  Oil  . .  18.7  190 

16  Standard  <  hi  of  Gal .  97  90 

17  Do..  Ind.  .  8.’"4  86 

18  Do  .  N.. I. .  G<»ni .  178  180 

19  Do  .  N..I..  Prof  .  11-7  IJo'. 

20  Do..\.A,  .362  367 

21  I’nitin  Tank  <’a?-.  Gom  .  ,  JM  t*8 

22  Dt>.,  Prot  .  102  UH 

23  V  aouoTTi  Oil  .,  ■13.7  .’no 

21  Imia  rial  Oil  Linutfd  101  I(i3 

27  Inlorrational  Prtf.  Gf*  11  ,  ' 


Jf  your  name  is  not  already  on  our 
mailing  list  write  for  your  copy 
today,  free  for  the  asking. 

Homer  L.  Gibson  &  Co. 

Bank  of  flaniilRtn  Buildini; 
TOROXTO 


1  lominioii  Iron.  Prof 
!  lonnnion  St«*<  I.  Prof 
I  lominion  Trxtilo  , . 

Do.  I’rof . 

Howard  Smith 
Do.  Prrf 

Lakr  of  thr  WcmkIs. 

I  to.  Prrf.  _ 

Lauri  ntldr. . .  . 


.Ani.  Slii|»  ( '••m 
A lo  Smell  ini' 

A  ni.  St  rid  h  tiu  ndi  ir 
\ni.  .MJjfa'’ 

•Ato.  Siiioiii .  i  oil 
\in.  '17  !.  A  T.d, 

Am.  WtH.h-n 
An.iomda  <  op|MM 
Aiid.ison 

Atlaniir  < ,.  tV  \N  .  1 
Batflwin  l.oco 
Bahimoir  ^  <  >tiio 


NOTI,  i;  is  herrhv  given  lluti  a  l)i- 
\ideml  id  seventy-, '1\ e  eeiils  pi»r 

share  in  i  aiuidian  funds  h;is  heen  lie- 
chill'd  ii>  the  Diieilors  of  Imp’riiil 
Oil.  I.imiled,  iiml  lhat  the  same  will 
he  pa.iiihlein  lespeet  of  shares  spein- 
lieil  in  an\  ■'>haie  \V;irran1  of  the 
Company  within  three  ihiys  afivr  l.'.e 
I  'oiipon  Seriiil  .Numher  llleien  of  siii  li 
Share  Wii riant  has  been  presente.r 
and  deliMTcd  to: 

The  Royal  Bank  of  C.inada. 

Toronio.  Ontario, 
or  at  Ihe  olflee  of; 

Imperial  Oil,  I.imiled, 
jil,  Clinreh  SI  reel. 

Toronio,  Onl.irio, 

such  luesenlation  and  delivei.i  lo  he 
made  oil  or  after  Ihe  fii'-l  day  ol 
.Man  h.  I'lLT’.  - 

I’.iimenI  lo  Sha  reholdei  s  oi  reeord 
.mil  fiilii  paid  up  al  Ihe  elii;  e  of  biisi- 
iies.s  (III  Ihe  INlli  dill  ol  I'ebiuar.i. 
I'i_2,  land  w  liose  sluiri-s  are  repre- 
seiili'il  III  Sluire  Cel  fifieales)  will  be 
made  (III  or  after  the  Isl  day  ol 
.Marili,  B'22. 

riie  liiaiks  ol  llie  (  ompaliy  fill  the 
translei'  of  shares  will  he  closed  from 
Ihe  (  lose  of  business  on  Ihe  IXIh  din 
of  I’ehriiii  r.i .  r.122,  to  Ihe  close  ol 
hiisines.s  on  Ihe  Isf  day  of  March, 
1922. 

Ill  Ordi'i'  of  ihe  Boil  rd. 

,I,\S.  11.  .ARCHIiOI.O. 

Seerclar.i . 

,'ai,  (  Imreli  Si  reel, 

Toronio.  Onliii'io 
l•■el»nlar>  llth  1922. 


-Atontrciil  Cut  tons. . 
Do.  I’lcf. 

Moiilroal  I,.  II.  &  I' 
M.inirral  Tramway! 
National  nma-pric!- 
(Par  Value  $2.'i.  . 
Penman’s  .... 

I  )o.  Prel . 

Shuwintgan  .  .  . 
Spani.li  Kiver  .  . 


Furnished  by  Jenks.  GuTnoeA  Co.) 

Dpen  High  l.ow  Cloaint 
Ifiza  les.’i  Ifiza  1649  non 
1790  1800  1 7. ‘.3  179.3  9,7 

1767  177.7  1727  1766-69 

1702  1723  1676  1717  I  ti 

16.78  1677  16.31  >670  72 

16.78  1662  1628  16.79  nor 

1827  up  10. 


.lanuary..,. 

March . 

May . 

.luly . 

Oetobrr  . . 
Tiecrmbrr  . 
Spot  Cotton 


Steel  of  I  HI 
Do  Pref. 
\l  aba-  so. 


VO’III'C  I-  lleri'bl  uilell  III, it  , 
'1 11,1 1 1 1  i  l  l  I  ,\  idc  lid  ol  one  i.  lid  1  li  r.' 
i|  11,1  r! el  s  pi  1  l  ent,  lia.-  been  deelilii 
I'll  tile  I’n  lerii  (I  .'Sioek  of  'I'ho  i)g  ii  i 
I'loiir  Mills  I'onipani.  I.  luiteil.  ji.ii 
aide  \\  ed  ner  da  i  .  the  lirsl  d.i>  " 
M.in  li.  1922,  to  siia  reliolders  id  I'ei 
Old  al  111"  1  losi  id  liinilless  Weiilie-. 
day.  llie  tw  eniy-seeoiid  ila.'  ol  l■■enl  '! 
a  1  \  ,  I!i22.  Books  do  nol  elo.-i  . 
i!i  Onlei'  ol  llie  Board 

(I.  \.  MOl;  BIS. 
.Seerela  I'.i'-Trcit  en  i  e 
Mioilreal.  f’ebrnai.i  I  lib.  1922. 


(iillettc  Safety  Kazur  (’o 


riie  Board  of  Din  elm  s  Iniie  to 
dai  ileelareil  a  ipiai'lerli  diiiileiid  td 
s:;  nil  per  sinire.  paiiilde  from  ilu- 
olfiee  of  llie  Old  I  olon.i  I  rijsl  I  oin- 
p.iii.i,  Bosloii,  .Ma.'.'^..  on  .Mitnli  Isi, 
1922,  lo  slock liobb  i of  ret  iu  d  .laim- 
ar,\  111  si,  I!t22. 

I  B.\.\K  .1  C.MIfA  . 

Ti  easiirer, 

Bm  lop.  .Bin.  I  1 .  I922 


TlMtAhlt  MIMM.  qiDIAIIDNS 

.\!l0.|  Ul'l 


Woods  Manufacturing  Company 

IJMITKI) 


SiUci  I. 
’rriiii*-karmnL’’ 
3  n  iJicwn: 


C.OI  H 

Atlas 

.Api'x 

ArKonaiit 

Baklwin 
Dome  It 
Dunn  1  . . 

I  )"m*‘  M 
(inid  B 
IlDliirc*  r  < 
Hunt'in 

IhRpjration 

Kirk.  1.  . . 
L.  Shore 
Mrlntyrf 
Moni  ta  . 
N^wraj  . 
S.  K^'ora 


\jri- 

Lurr'ki* 
J’ot  l  ol 


I'ho  regular  tjuarlerl.i  dividend  of 
twit  i2i  per  cenl.  on  the  CO.M.MO.N 
SIOCK  of  WOOD.S  .M.A.NCFACTCR- 
I.NG  COMIW.NA’.  LIMU'EI),  for  the 
quiirter  ending  February  28th,  1922. 
h.is  been  deelared  piiyabD  M-ireh  fsl. 
1922,  to  .shareholders  of  record,  Foh- 
niaty  2(iib.  1922. 

By  order  of  the  Board, 

JOHN  T.  F.  KEENE, 
Secretary-Treasurer. 
Montreal.  I’ebriUiry  1-ltb.  1922 _ 


t.Dl.D  \M>  MI.VKR  STIH  hS 

( 'umpilnd  I'T  MnC'jaiK  Hrna,  S.-  t't,numn>.  .Mem- 
If*  rs  of  tfu'  Montp-.U  Slock  L.x‘*liango). 

Bid  Ask»d 

.ArKunaut  .  40 

I  )r»fno . .  '><>  2  J  25 

lfaIlinK'‘r  .  8  52  8  55 

Kirkland  J,ak(‘ .  31  32 

L:ikte  Shorn  .  .  .  J  43  J  14 

McIntyre  2  tiO  2  61 

Ptirrupin*'  N.  T .  23  24';^ 

Srhumachcr . 31  .35 

Tnrk  Huifhfs  . 30*^  .31 

Wright  HarKrnaves .  J  HO  ,. 

Grown  ItFafrvn .  15  .16 

l..aroFF  36  39 

NipiKsinK.* .  6  ()0  6  50 

TrHhfway . 03  ,05 


Porcupine  ( 'row  n 
P.  Imp  .  .... 

Preston  . . 

S<‘huma<‘h*T  ... 

Tk -Hu . 

Th.-Kr  . 

W.  Dome . 

W.  Trn* . 


Gillette  Safety  Razor  Co 


The  Board  of  Directors  have  to¬ 
day  declared  a  stock  dividend  of 
2^/2 9r»  payable  from  the  office  of  the 
Old  Colony  Trust  Company.  Boston. 
Mass.,  on  June  1st.  1922.  to  share¬ 
holders  of  record  at  the  close  of 
business  .May  1st.  1922. 

FRANK  J  FAHKY. 

Tren.surer. 

Horton.  .Iaii..l1.  1922. 


Adanar  ....... 

Bailey . 

Bf*av#  r  ...... . 

Gh.-Ffr . 

(^'oniag  . 

T'rown  K**ftervf. 
Gifford 

(iroat  Nortb»*rn 
Harjroavep 
l^a  Rosr 
M'K.-D 

\ipiw»inKK  .Mini 
( 'phir  .  . 


DIVIDKVUS  1>K<  LAKKO 

Waba.?.so  Cotton  .  1  Mar.  31 

.Montrial  Cotton*,  Com  !'.»  .Mar,  15 

Do..  Prpf  1^1  Mar.  15 

Wood*  Mfi:-  Go  2  .Mar.  1 

Ggilvir  Flour  Mi!!*  Ft  Mar.  1 


behind  each  bottle 


ii  PRU  E  TOR«)\T»>  ST»*f  KS 

I 

Ask.M 

Bid 

1  Abilihi  . 

31 

30 

1  A  m .  G  V  . 

j  Atlantic  Sugar . 

•**. 

I  Barfflorm 

■  BHI  Tok'phune . . 

.  .  lu  *. 

:04 

'  Brazil  . 

..  32 

i  Canada  Br^'ad 

26 

1  )■>..  Prof . 

yu 

'  t  anadian  <irnrral  Lkctrir  .. 

. .  96 

urj..  i 

1  I)o..  Prrf . , ,  , , , , 

1  "2  , 

M  .  P.  H .....  . .  ... 

..  T3.'. 

pit 

<  anada  Salt . 

7.‘. 

1 

i  <  *ity  I  >airy . 

..  9i 

i  I-io..  Prof  .  . . 

0(1  1 

1  <  rown  Ur*rrxa . 

..  16 

14  ! 

Dnmo  .  .  . 

.  21  56 

21  I0  ' 

I),  .s.  f  .,  IVf . 

La  Uo*f  . . 

..  1'» 

3V  1 

Markav  . 

.  .  6.3  -  .. 

8.3  , 

L>o.,  I’rrf . . 

. .  64 

'  Maplo  l/Taf  . 

. .  119 

MT 

1  io..  Prof  . . 

..  98 

Nipiss«inp  Mint*. . . . . . . 

..  6  25 

6  00  ! 

o.  .s.  p . 

..  12 

.38  j 

Par.  R  . 

..  35 

Do.,  Pref.  . . 

, .  SO 

75  1 

Ponman'p.  . . 

..  100 

95  ‘ 

Do.,  Prrf . . 

85  ' 

Prov.  l*apor  . . . 

. .  88 

1  to.,  Pref . 

. .  90 

...  1 

Tlogors  .  .  . . . . 

..  17 

1 

Do..  Pref . 

75  1 

Saw-.M  . 

..  10 

.  I 

Prof.,,., . . . 

..  28 

TurkPtta  . 

. .  36 

.33  . 

Do..  Prof  . . . 

..  82 

Twin  City . 

. .  •»« 

1  !  B.4NKS 

j  r ommrrcr, . 

..  182'. 

182 

j  M ol*on *s. . . 

..  168 

164 

'.  Montreal . 

,,  . 

212 

1  Nova  Scotia  . . 

..  251 

252 

1  K'*>  a!  . 

1  LOANS  AM>  TROT'i  ! 

2  j  Union  Trupt  . 

86 

S  BONDS 

.Am.-H  .  . 

. .  90 

Boll  Tolopliono  .  , .  . . . . 

91 ' 2 

^  < 'anada  Bread  .  . 

..  91 

92 

Canada  Grmrni  . 

.  .  9ft  .. 

97 ' ..  : 

('an.  Stramship  Line*  . 

To 

,  Montreal  L.  H  1’.  Go 

.‘.0 

I’rnman'p  ...  . .  . . 

1. . 

! ! !  i 

cs  1  . 

(is  ’  .. 

i')7 

1(1 

.^7 

t)9  '  , 

li.T  '  ; 

1 

:t7 ' 

.’IT  '  V 

ll-'i  '  (15  ' 

lii>’  58  1 

.  .  9  !»  1 

•  t  1  , 

. i 

'  ' 59  '  y 

9 

. . .  i 

-  ’ 

23  ' 

,  ‘Jd ' 

•j:! 

1  Iti 

1  Hi 

THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  18,  1922. 


Winnipeg  Electric  Railway 
7%  Cumulative  Preferred 

At  present  price  returns  8.75  per  cent. 

ACCORDING  TO  AN  APPRAISAL  BY  THL 
Manitoba  Public  Utilities  Commission  assets  behind 
the  Preferred  Stock  arc  valued  at  $490  per  $  1 00 
share. 

Net  carning:s  in  the  twelve  months  ended  August  3  1st, 
1921,  were  four  and  one-half  times  the  dividend. 

Send  for  our  special  bulletin 

McCUAIG  BROS.  &  COMPANY 

MEMBERS  OK  THE  MONTRE^I,  STOCK  EXtIMNGE 

Cor.  St.  Francois  Xavier  &  Notre  Dainc  Street 
.  MONTREAL 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


]f;irtLjntJ  I*.  MacOoiJAan 


Robert  1C.  MjirDouftjill 


MacDougall  ik  MacDougall 

(Members  of  the  Montreal  Stock  Exchange J 

102  NOTRE  DAiVlE  STREET  Vi  ES  I 

'IVIrphonc  iMaiii  2.i8 — 2.">t 


Malcolm  C.  Oswald 


C.  Graluin  Orinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stuck  Exchange 

Tel..  Main,  6675-6076.  -  113  St.  Peter  Street 

MONTREAL 


Investors 

Bulletin 

Mailed  weekly  to 

clients,  contains  re¬ 
liable,  up-to-date  news  on 
active  mine  stocks. 

Clip  the  following  cou¬ 
pon,  fnail  it  ta»us  and  have 
your  name  placed  on  our 
list  free  of  charge 

Simons,  Agiiew 
&  Co. 

Mnnhors  Staiidiinl  Slock 
F.xchaiiKc 

McKinnon  Building, 
Toronto 

.Simons.  Asnew  &  Co., 
McKinnon  Hlds.  Tnroiilo 

I’lcHsc  place  my  name  on 
your  list  to  receive  Investor.^’ 
Bulletin,  free. 

Name . 

Address  . 


RuRNtn. 

I/PORTEOUS 

1  &CO.  O 

STOCK&BOND 

BROKBRS. 

MtHBt/rs  stxkk  txeMAfnk 

17.51  JOHN  STREET.  MONTREAL 

telephone  main  838Sr6 


LOCALEXCHANGE  TO 
MODIFY  ITS  BY-LAYfS 


i  Prp^Mlpiit  Norcross  |{o))or1s  r.-iTrr.!  J  wV  /  WimmW  ^  Com- 

rr»gr<*ss  With  liilprii]itfo!i;il  !  ^  ’  lui^^ions  and  firiiliiig  in  ( 

s,ndin.to.  DITTTrD  IM  1Q91 

Interviewerl  with  respect  to  pros-  QT  I  I  til  1 1 V  I  I  ■'<P*‘ci;il  {jeneral  meeting  of  mem- 

ress  t)ein«  made  in  |tie  new  financin'''"^"*  *  fclB  j  iiers  of  the  .'.iontrciil  .Stock  lOxchanse 

I  of  the  Canada  Steamship  l.incs,  i.mi-  -  'will  ipr  lield  in  the  Board  Boom.  1'  ’ 

lied.  .1.  w.  Norcrotr,  president  of  thej  Report  For  Last  Year  Changes  Pnripo.se  or  con.sideriim 

company,  stated  that  (lie  sitPiatiorii  Deficit  of  $160  912  For  1920 ' fnllowinu  P;.-: 
was  devTloiPiiiK  very  lavoralply,  a  i  .  o  f.  c  laws: 

j:4ionp  tpankiin:  syndicate,  comiioscd  j  Into  rrorit  Of  our-  |  'ihat.  By-law  ,\X\'III.  Set  tion  1 1  I 

'of  a  Canailian  honsp.  and  se\rral  plus  Current  Assets  Show  (oi-merly  lij-iaw  tpij,  Ipe  anicii'led  hy 

I  iiited  States  Ipankina  hotises  heinaj  Somewhat  Dov/n  From  Pre-  adHine  the  followiiiK  werris  after  tip' 

I  in  tic,«otialion  for  the  compan,\'.|  vious  Year.  /  "onl  "emmiiitter."  <pn  line  sp.'.'een: 

IpotpIs.  /i  _  _  /  I  •"riie  minimum  cfPt’PiiPis.s'on  opili 

In  the  tpieaPtv,  liile  the  firm  op'  .p.„  I  1  r.a m  at  lions  in  either  .'■■tock:  tp  I  j 


rep'.plls  ppp  IhC!  I<i  llte  extent  (if 
$.a73,22r>.  as  copuppicd  will)  1!t2l'.  ^ 
Bop'oic  p;p\in;;  the  inefeired  divi- 


Our  Private  Wire  System 

thrc'Pighont  the -Man time  Pirpvmcrs  en,alp|c,'i  ns  Ipp  (pi<pt(  .p  cIpp.^c  ipp.miIvcI 
on  .nil  l.ia.stern  ,•  rcpirit les. 

\\  e  fhfpll  he  glail  tpi  h.ive  (pfTerPipp-  "I  I’lppvnpp'pal.  .\liinici|pal  .dppI 
.sipoiipI  < 'fprpppriPl  ippti  issne^s. 

JOHNSTON  WARD 

^Jr^nbr^H:  Mfinlrr.!!  ‘•'loi  K  V.vritfifiirf*  •  l.nt'ltitnRr. 

.  171  SI.  .sri<Ki;i.  mombkai, 

Hitlifn,,  N.>.  'lofi.-ton,  \.fl.  -..(Hiir.v,  \.S.  X .  .ff.lii*'.,  s|,rr|pro.pl,r 


j  crdale  .and  Colpitis,  cousiiBing:  I'fi 
j  .eineer.s.  of  New  York,  are  making,  a" 
I  jn\e.",tij;atinn  of  ilip.  lonipany's  .if 
j  fairs,  otpcralioiis  and  |n'0:iipecls,  (p\e. 
.a  period  (hittn,'.;  |p;ick  to  the  liipic  o' 
its  incei)lion.  This  fiiap)  Is  one  (pf  Ih 
ptpfpsl  widel}-know  I)  miRinec'i'in-;  or-i 
eani:(;plionH  on  .such  ipi;itl (';■.;  in  l  nw 
p(l  nited  Sl;il(':-,.  havine  in\ c;tPK:''ed 
j  .and  reporlepl  (Pii  maipy  lia'ispnria 
|tion  and  •  iipd)ist  )aal  (  oipipanies.  ip)- 
; '  Indine  t  i)e  I  iplcrnii  liona  I  Mp'ia  a  nl  iic 
Marine,  C:inadiaip  N)pp  llpei  n  liailw  itv. 
etc.,  elc.  BfpHi  \1|\  (  ppvcp  plate  .aipd  Ml' 

!  Colpilts  :ii(‘  foriipei'  Cana  iippii.c  Ih'. 
I  l:ptiei'  having  rccei\epl  the  plcftre,''  r-i 
l,l,.I).  fripin  .Mi'tiill  I'lpivrrs'ly  Ipp  p 
fa'I. 

BEHJELfPHONrfo 
'  AGAIN  ASK  INCREASE 

f’rpsddrnt  I.,  B.  .\|(  I’.PiiaiP"  ;pn- 
Ppfppince:;  ilpal  i  lie  B'''ll  'l>!c)ili(pn'' 
Comnany.  Inni""  p". piled  In  ii:  ai.pli 
(atipiip  |p(  fppre  lipe  Bailv.a;  (  ppcpipjii;., 
siopi.  will  loillpwilh  (JiIp'I  piow  ,pp 
|p| pe.'i ;  pp.p  Kpi'  .pip  iiiei  -.'asc  in  rate.-.  i 

.\ew  arpplii'atiipii  will  piiil  alply 'ak  I 


li\f  |  llip.  "ppppi  (p|  lipie"  i.aie.i  ppow  in  . 

\oSPpe  (pp  iPt(  iip.ally  in  dnlai  io  eifte  ..  I  ♦  |P(  .  pi 

Meantime,  an  I'ffiPit  is  to  Ipeppiadf'i  •ip,,  i.,,.i.pnc  lappi.al  (pf  i  |v 

Ipp  ananyc  linancinc  fm-  |pI:pppI  cv  i  i,-,,,  i  rip  I  ppI  lipr  vpap  aii 

trnsippns  tpi  pi'oiiplc  ;.er\jee  for  he  I  ,.d  („  1 .  1 7'p,7.'’,:p.  as  p  o'pti  p.a  red 

IWCPOI  l•'.,lpnpp  ppippI  I'p.fiPin  peopie.'  ,  ap  p  llpr  va^a r  (pf  Biapp 

wl'pp.se  apjPliialtolls  iPI'e  IIPPW  ppip  tile.  |pa|anc(  Ipcet  li^iire;,.  wipielp 


Kor  IIpc  year  Bl2l.  Woods  .Mafiil- 
facinrine  <  0.  i.imited.  showed  n  pro¬ 
fit  from  opp'ialioiis  anionnlin;^  to 
.'t  I  (in,!)  1 2.  ;(ft''r  makine  iPiovision  lor 


h'lmls  shall  iKPt  l.e  Ir.s.s  than  ,'?l.  ex  I  |! 
ee|pi  epoa  sK'cks  si'iliiic  Ipaippw  .>lo!;j 
P' r  s'-,.r'  .  am!  ij|>(pn  oiairr"  in  I)(p-|  I 


I  income  lipx,  as  compared  w  ith  a  loss  i ”*  *  aiiada  |(}:!ns  ace reKatim;  |  ;  | 
:  of  no  Ics;)  than  .'Stl2.:;21  in  Ih2tt.  |  l-ar  vaine.  w  lien  liic  miii  ninnC  , 

I 'I’lins.  llpe  compan,\  showed  („>iif.r  j  ' 'nniiiisMon  :  lin!l  lie  fifty  f  pnl,.,jl 


dend.  Ill,  lialanei 

'  from  eai  (lings  was 

-1  $71,(128.  Af1(i' 

pa.v  ment. 

a  deficit 

''(if  S27.2::7  was  i 

sliovvii;  a 

ml  after 

pa.vmpni  of  emninon  dividend,  the 

deficit  tiei  .'inie  $1 

71,725,  vvliicli  piillrd 

'  the  prolil  anil  lo 

ss  snrplii: 

:  (IdWtl  lo 

$241,121.  a.  (:(ini|iare(|  with  $.51.5.8(8  1 

at  the  heginning 

ot  the  VC, 

R  1*. 

!  The  iiiorii  and 

lo;  aeeO'inl  emit-  1 

pares  as  lollovv.s 

:  — 

1 

i:i2i. 

1112". 

Up.  pi'ot"  .  .  . 

,  ..$160, "12 

'.$(12,224  1 

1  Itepi'ccia  i.imi 

.  .  67.8  1 1 

122.158 1; 

1  BoipI  iiio  I  i'sI  .  . 

22.850  ■ 

|H.ale  W  ji.  pi  ('IP. 

12.5116  1 

iLi  1.  Iwilfii  di\  id. 

.  $  71.018 

■$5I6.7.'!6  1 

1  I’l'of.  di>  I'l 

. .  i"S,:'5.5. 

H'S. , 

i  t  '(Pin.  li  1  i'l; 

,  .  127.  us 

21  1,825 

1  leficil  .'ll  .V  e.i  r 

.  .8171,725 

'.$865,816 

j  I'rev .  ;  III  eln::  ,  , 

.  .  .515.818 

i.285.6‘it 

j  I'.  A-  1..  i'.'l  .11'  '■  . 

.S2H,l:'2 

$.515,;';':-:  J 

!  |P(.sil 

1 ' 

1  Tile  vori.  mg  «  , 

a|)ii.''l  of 

Hie  iiiin  • 

i  l''i.i  a.  1.  en  1  IP 

1  Hk  V(;,| 

'  anpo'in  I  , 

'  ('(1  to  1 . 1 7'i,7.'’,a. 

a::  i  oin  p.a  red  wilh 

.Serious  ilela.\s'.  Iipiwever,  are  nn  : 
,i\ I'plilalile  ill  view  of  Hie  rernsal  ofl 
111;.  Commission.  I 

'1  hese  '•(>iit  of  linn"  rale.s  aris''! 
'  mainly  frimi  tlie  fact  that  in  lh('('n:  e| 
()l  a  iinmltei  of  towns,  rater,  wmcl 
ma.Ie  (pii  the  basis  of  a  \  illace  si  1- j 
,  \i(;(’,  p.iieli  a'.;  was  esla,ip|isliep|  lliirli 


I  lor  lliem:  (d\  p',,  e(>np|p:p|  i  a 
\ssr(s: 

'  I '12 1. 

i  I’roperlie . S2.i;i  l.p.'.7 

|Goo(1wiII  .  1, 1)7.2, '1 1 1 

'  I ‘reip.i.)  ippepii s.  etc,  1  ,S(;:; 

(  |||•|•(•lll  \sse(s: 

linenloie .  I  ..'■p02.::ii  I 

Ace.s.  reeeidllple.  t'l0.!l7  | 

Bat.  fi-.  \t  pc.  sale  ,S6.2.^n 
I  InvesliiM  Ills  .  .  I  l.Xti:! 

I  Cash .  .a.tns 


OF  THREE  D.U.R. 


pf  Bl2n  Th( 

wipielp  pe.pl, 
iPti  fpjllow.s; 


.jll’en  par  •.'.■line,  w  lien  liie  ’iiiieninm  ' 
' 'miniirsion  .'•lin!l  lie  fifty  f  pnl,.,| 
(.^f'..aoi.  Suc  h  niinipii.ni  commiss'otis | 
:  hall  noi  apply  to  tnieinc:  storks.  '  | 

2.  Tiia:  Byi.n..v  X  X  X  11 1 .  Seel  ion  1.' 
lovnierti  ii.i  l;!  -,’.  77,  lie  ameiiflc  l  |iy ! 
.'iddinc  ilie  follov.inc  wf.fdr:  | 

"ex  eid  in  the  ea-.'  of  Canadian' 
I'ac  ific  B:iilwa.\  eonnnmi  shares  ac'l  ! 
.Minnoapoli.'.,  St.  I’, nil  .■ipil  .Saoli 
.Marie  ‘•In'rr.s.' 

With  levari  to  ilie  aniendmeni  ip 
By-law  .XXXIII,  it  is  ie|l  In'  xim- 
mcniiii'i.'  of  111'''  I'ixf  tmnse  that  ilc' 
|ii  a-tie.-l  p'.fssalhm  of  tradinq:  in  c.i-. 

B.  stopl,'  (III  Ihr  Inral  eychance  i 
p;il'l1.v  (Ilie  to  llie  f.'iel  tlial  iiicmler:. 
mnsi  eiiarqr  their  (dirnlh  the  rate  ot 
intere:'  fixeil  In  ttpr  I7\eha  n:;  ■  ai 
lire.'"i  111  7'.:  ''  wlicr'a:'.  tra.lin",  e.ni 
lie  (lone  ill  \ew  ^'(lvl■,  .at  Ihe  (  iiri'  11:  . 
rale  I.,'  mone,'  Iiii  ti  i:-  IPsnall.v  tir|r.',.  j 
the  i'l.’al  niinineim. 

(.h.iret  Ilf  i-Ik  .pnn.s.or:-  of  ; 
:. r,r  r>ii" V  r. I  i  li-ii  111  i.i'd<  r  to  lai'il'-. 
l.'n'.‘  Ip'vd  p.-.  ii  < '.  i’.  (i  .  lo'  li  (III  Ml" 
M'.nii'eai  :do' 1.  I,  .  iT.ip'Pc.',  |.  o'  . 

;ip'  ■.  i.r  ."I  I'  P.  .’h.aiv  .\ew  ','i  rV 

inoriev  p-aPr  u  h  i.  l!i.‘'  ra'e  i.  i",  p  ■ 
Miaip  M'.  I"  .it  'll  in '  1)111  III. 

Ih';'  iiialKi'  h:i.  i."en  np  lo.'  eon 
;id(rai'on  a  iiiinil'(r  ol  li'.iif  Inil 
l(■l(■|o|lre  li.'.:  ah'.-yi'  iie-  p  d<i'.i-ri. 


POWER  Bills  PASS 


Members  of  the  MontrcaJ  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN.'N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Cireci  Private  Wire  to  all  Eranches  and  Hew  York 


<  41  N ll»  \  1  I  l»  RAIAVfl  vlfl  I  f  nillMItl-'ir 


JS.7K7i 


ri  i;ki-:.\t  1 .1  M  W  i  .1  h  i;.-  , 

■  (•un*  M  I  ';t  >  :t  li|p‘ . 

IT;nil,  l.tdiif  t  unW''»' 

I  L.iid  I  III  r<  5  •  »  nreT  1  1 

I’r.  ff->nM^f|  r»i')ifIf-nW  X'>  4**. 

«  *:  t|iii;i  I  v  T'lrMfiiW  N'*-.  t-f 


, 'J'olal  enrrent. 


.\l  ll.u  DieetiOq  of  sliareliolilers  i'i'|  Total  a.,  eta  . 
Hie  liot'oil  I  niled  Railway,  liehl  heii'  I 

tills  week,  a  i(immitl('i  of  three  was| 
j  a.lipointcil  to  act  in  an  advisor.)  ea  ■'’*'iek  .. 

I  paeily  to  the  m'w  direetorale  of  i  lie  W •‘'•nek  .. 
'P.C.ll.  in  eoTUK'clioii  wilh  Ihe  sale  oi  ;  •• 

j  certain  Miies  to  Hie  l  ily  of  Betroit,  j  ■  j”' • 

I  The  eommittre  named  consisls  of  I -■  i  i. j*  . 

,}T.  Bc.Mav,  Clareuce  .1.  MeCiiai.q  ami  '•'7' 

|oa«pard  BcseiTos.  i  WnP.r’" 

i  .Charles  Baitrendeau.  a  director  of’'  ^ . 

Ihc  company,  who  called  the  meetui.q.j  I  nrre 

I  stirt^al  that  Ihe  meeting  had  Yieen  call-'  Bank  loans 
•  ei1  on  the  Kronnd  that  the  larseri  Aces.  pay.  .. 
sharcholile.ra  shoald  he  prepared  loi  Bond  hit.  .. 
share  In  the  reaponsihilities  attend¬ 
ant  upon  the  nesofiations  with  tin  'roial  current 
city  of  Detroit  in  connection  with  tlm| 
snle  of  the  rt.iy  li'nes.  'I'oial  liabs.  .. 


I.laldlilies.  I 

M'k  ..  .  .•?i,.'i'4i),f;(Mi  ,'i;i..',ii>,.'ion  ' 
pck  .  .  . .  l,71S,fiiM)  |,71>i.fi00 

hi  ....  if'io.niin  :!8ri.i)f)0  | 

e  . .  . .  ta.IKIO  ' 

re.e  ..  !)S;i,l7.'J  ;i2n.,')71 

I.  ri  s.  .  .  (11,0011  (0,0110 

ouiit  . .  .'too, 000  .'■|00,noo 

..  ..  ..  ;M  1,122  a  1 5.8(8 

I  iirrent  l.iahiUties: 

ms  ..  .  ;:08.7,5S  062..5ri0 

y .  ri0!l,70i;  857.271  ' 

t .  S,75II  y.oOO  , 


f  ‘ii  •  histjrttri'  • 

I’Lxt  I  ;>r.r(l|}iB  |  Ilf  pan  .  Anrl  Ho 

S;(>'!  ;v  (>u».‘--t;M''liii;:  . 
IrtlD.ifiinl  -Ni'cldf-nt ' . 


What  Is  the  Next  Move  ? 
Up  or  Down  ? 

Tin;  MABRKT  IMHC’ATOR 
(VIM.  rEI,!.  V»l  . 

Kver  tliicp  oiir  op-ffanizaiion  was  e.sta1i. 
lislinl  WP  rnrrnd  a  ii'puiation  w.hli  oiii' 
ciisloiiici'H  of  lipliiK  lir,  1).  p.  ipnl,  ill  our 
(olHcp.  niBilpra  of  Oiir  .M.irkct  In.ticator 
know  wliat  stewks  to  liny  and  what 
stopks  to  Kell  and  loam  tlie  f.pcts  by  fol¬ 
lowing  onr  Market  nevlpw.  It  yo^  are 
IntPi'csted  In  the  .stock  market  you  can¬ 
not  afford  to  ntias  a  aiiigle  copy.  U  yoli 
are  not  on  onr  niHlIiiiK  li-et  write  vis  at 
once  and  unplcs  of  our  Mark.it  fniiim 
toi',  ateo  our  Xlarket  Tteciew',  win  Po  aerit 
to  you  free  every  week  upon  re(pio.st.  X’o 
oldigation  on  your  part.  .lust  cut  tliia 
a.J  and  ninil  to  ns  your  addres.s. 

IVM.  B.  I.ANOHOR.ST  &  C0„ 

Storks  jtiiil  llontls. 

M  TVnll  St.,  New  York  rU.v. 


10  OI-t  BKASK  (  APITAl, 

I  STOCK  OOMF  MLYESrO. 

I  loroiitd.  At  '  n  speeitil  generitl 
rneelin,i;,  sliareluMdors  of  the  D/mu' 
.Mines  Compnii.v  ,  l/imited.  nnsininions- 
ly  nttifieil  .a  itnmlier  of  liy-law,.  I'p- 
ecnlly  passed  hy  the  direciorip. 

The  liy-laws  were  for  the  pirrpos-- 
of  .inlliorizinj:  Ihe  direelors  tonickc 
'Paymenls  out  of  capital,  as  they  ses* 
fit  from  time  to  time  lo  the  share¬ 
holders  and  further,  lo  deerea.se  the 
I  |iar  value  of  the  shares  of  the  com 
i  pany  issued.  The  intention  is  to  ile- 
I  eirase  the  capital  stock  from  thc-siiiii 
. ;  of  8.',,iiiiii,iimi  the  gum  of  .'t;4..5ni),mio ; 

:  to  re|i,Tv  to  shareholders  the  snpi  of 
$l7i!.i)ti7  and  rerlnre  the  par  value  ol 
the  :  har(^  of  the  ea))lfal  stock  to  Sv 
from  $lii  per  share. 

“ .  ' 

lOKKI  TORS  i:i,i;(  TK,0. 

j  The  aimiial  .general  mi'elins  of  the 
I  .sliiireliolders  of  the  WayaKaniack 
I’lilp  and  Caper  Company.  Limited, 
was  held  at  Three  Rivers,  wlien  tlie 
f'ollowinq  were  elected  directors: 
Norman  ,1.  Dawes,  G.ll.  Duggan.  Hugh 
Mackay.  K.(X.Alex.  .Marlaren.  Sir  Win. 
Price.  .las.  W.  Pyke.  C.  R.  Whitehead 
At  a  subsequent  meeting  of  IhedirvM-- 
tors,  C.  R.  M'hitehead  was  elected  iire- 
siiienl  and  .las  W.  Pyke. .vice-presi¬ 
dent. 


(.Goodwill  .  I.I)72.'MI  l,i;72.:ill  '  'rri-twe  li,l;.  o!  iln-  .  pp'.iippei'y  .|.':,..p.-.  psi.ai—  ..f 

I ‘rrip.i.v  iiiciil ...  ('!(’.  ::i.S(;:i  )?,.‘iK7  .M"nit"a!  I’lii'li.'  f-.r.  i.\  pi  p.  t  iii-ioi  a  i  niii  mi  .ot.  .  md:  si'T  i'k; 

)  iirrelil  \ks|.(k;  "U'I  'he  I'an'.Oa  _  l.'ghl  and  i’ov'. 'r  ,\iii  h..i  i- .1  ir.-rud  .  . 

tin enim  c .  l..502.::i;i  2.182.::;  i  •'mnid'".'  p.is^ed  ilii'(,m--'h  ilie  I’nv.'ip'  i  ■ .  is  .i. . ll|.■■l  . . .  i-mi. 

Acc.s.  reeeivalple.  ('I0.!l7  I  .■pS2,.5  f'  ,  '  onp.llil.lee  .'t  Uliei,,'.-  'Vdioill  I  ,  I  I  III,., 

Hal.  ft;.  \i,ps;.;.alc  86.2.50  I (Ki.oOo  '  i mend meiil ,  Tb".  i.io.id*.  Im  lil''.|  \....iini.  . . 

InveidtiK  iil.s  ..  Il.kk:;  2h(;.  I  lit  :  '"''f'""hm  ol  ihe  Hnitorv  vMliiiij  J;|,'''|,''..'^7'ciued'"’p'''|.e- 

Cash .  5,(riS  22.I»1S  .  '■•'hieh  t  he  I’liliJie  ;-!(  rv  jee  Coi'iioi'aloiip  j  |■l■'."fel  l■e'd  i*.i.iden.i  n'..  ■i'-,  r.-. 

-  — —  --  fi|)erstes  and  1tirni  .ll  powt'r  lo  la'ki':  .'i.lin.iiy  r.h'.len.l  .V...  25  ..f  H 

'J'ol.'il  eiiirent.  .  S2,0f)fi,ripi  S2.I82,!H1  'over  the  CaiiinJian  Light  and  P('W(  i  '  ^ 

.  ■  j  ' 'ompan.v  :  the  .X.i t iona  I  ll.v  dro-Liee-  '  '  fi,',.  iVis.pf.n.  • 

Total  a.',  els  ....  Sfi, ((7.6111  ST.CtO.hB)  trie  i  ompan' :  the  Beaiili.irnois  flci-  );.\t  i  eei  pipiiii  i  .,  Kepuii  atid  i:ei, 

i.iaidiilies.  |iri.' lashf  compan?. 

^  .  ,  I’..  T'ohoii.  pror-icL'llj  of  I  lio  Iv.o  l '..ptM.-r  t.t  TV.ifr\P  ib  p-.tttr*,, 

J  rer.  .stoi’K  ..  .  .$l.^»-4t>.5(Ml  $1,. Alt). 500  ronipnui^'i^  HIhI  ot  Iho  .MonHfitl  Uni.ni.i  •  .  n.m.'nf  I.TV.I 

HTia'K.  ••  Tram  vva.v  s'  ,n  evplaminq  Ihe  l.;i-. 

. ■•:?•"""  f^^.,1  develop  .'ii.  n.2..  . 

.  loitg.i^i  ..  ..  15,001)  . .  h(ir.-.e  iiiPVVPr.il  Hie  Carillon  in...r,...  fr.  .ii  <  P|..  lap  i..iik  .nici 

Brihr^'s.  ::  '‘iS  . .  VaHona,  Hydro  ion:-  . . - . 

Best  .account  ..  .50i.0on  r,o0,ono  I'ony.  nea,  t'pvnt  ■.p.lnne.  and  li::.  . 

Snrpin.s .  2(1,122  515  8(8  "  i  i.:  ipI«,.p,. .  pTpup',.-r,‘.;',n  n, 

■  some  5no,niiii  tons  per  year  ol  coal.  \....miiii 

1  lirreni  l.iahiUties:  It  wonlil  give  einiilovnienl  to  lieiwat  n  i;c-fi-.'  rep  i:\iia. .i  iiiiiiiy  i;  i.a 

Bank  loans  ..  .  ;:fi8.75S  062,550  five  and  six  liiindred  men  in  the  win-  isii'  w;ii.p . 

Aces,  pay .  50!l,7n6  857.271  'ter  and  to  from  l.-'am  to  2.ooii  men  in 

Bond  flit .  8,750  9^500  the  spring,  slimmer  and  fail.  I'ueie  h.<iii.i  i.ixi.;.  i,.i> 

. . . -  I  would  he  spent  on  the  plant  the  sum  j;;|  p'irrHi'ii'.iV' .sn'ri,"  . 

rolal  current  ..8  !»I7,2M  .1iL82!»,2!ll  of  helweeii  thirty  and  forty  inillion.s 

-  -  -  'of  dollars  in  Ihe  province  in  Ihene.xt 

I  dial  liabs . 8t), 1(7,610  ?7,(0,5,|IIO  i  four  or  five  year.^.  He  said  there  w  as  Auditor-'  it-ipori  lo  iii.*  sh,ir..|i..idei- 

\l  Ihe  iiimi  il  in,.ori....  r.r  n  not  enough  power  being  developed  at  w.'imw  .  ,Kmim'(i  ph.  ii.-ek-  ipu 

Wood.s  .Mamifacinring.'  (L  Saekv  ilie  i  '"Ih' h"'"  ""dl 

Piovvne,  of  Ottawa,  and  .lames  W  '  'lontreal  and  this  scheme  wn.iUI  .i.-.-  . . .  .no.  mji.  h  pe 

Pike  of  Monire-il  wore  nio,  tin  ii  '  ^  the  industrial  (levelopnieiU  of  the  (i—  ..f  m.  k".i.  ■■)  hk  (•.,i„r.;<ipy 

I  ikc,  Ol  .vioniieal.  weie  elceled  diree-  ;  .  looo  "i<  .M.i.nnat i..ii,-<  focii  m  us  .m, 

Lois,  iilling  the  vac  (c  iniiiViT  .  ^  HMli  PI*0^  inCO.  I  Mi»i. 


rfcj:  UKNT.  T\>1.NT\  iL'.Ali 

1 tfg  rl  .  .  . . 

']  ihi'HipIi  rinkiii^  i'lffT'i..,  . . 


Si  •  f  ir.li  t'f  the*  I  f 
•‘'i  •  Oil.,  p  ;:i.  ini'i 

Kr  1)1118  1.8  IG, 


1  'i  PIT  cifit.on 
I’tlJlll  liltplf 

1  Ire  ln«m  id 


|\t  Ihr  annual  inoetliit  of  ihn 
I  hNVf;ST.MKNT  BROKKKS  \V„od.s  .Manufaetiiring  ”  Sm-kv  lei 

TOLUNTARII.V  ASSIlt.V.  p.owne.  of  Ottawa,  and  .i;mes  \w‘ 
I  N.  A.  'MacDonald  &.  Co.,  Limited,  Pike,  of  .Montreal,  were  elceled  diree- 
:  fnvestnieiit  brokers,  of  120  St.  .lames  lois.  filling  the  vaeaneie.s  oeea.sioneii 
I  Btreot,  has  made  a  volnnlary  assign-  liy  iiie  death  of  Hon.  \\ .  C.  Ldvv  ard.v, 
j  ment  fur  the  henefif  of  the  eompany'.s  of  Ottawa,  and  the  relirenieni  of  'WLi- 
,  creditors.  limn  Scott  of  Dundee,  Scotlanil. 


RMIWW  KARM>GS. 

Gro.^.s  eainiiigs  of  Ihe  I'aiiailpan 


W »'  litn’t  ‘  ^Jdifiiip^  5  h'  I't.f.ix'-  Hint  A'  t  tHiiif.-  of  tlie  f'^iirYtUi  I'niitpa o\ .  I.ifnitt.l. 

li.i'  i|i«'  AC'D?'  cthMi»u  I 'cc.  ml'cr  .a.-i.  hihI  Iidsi*  ol.t8iii'''l  :ill  Ihc  hil*>i'?iiHttr)n  bp'I 

•  vpl.’nint>t»n‘«  n-tl ;  hihI  #'■  c-  il  i  I  >  llioi  iii  oiii  opinio»i  j|jf  8ho\o  l.’.'iIaiM' 

Siio-'t  Ml  I  t-'t  (  riilM'i  .a.-tt.  IMJl.  i.H  piopct'ly  tliauii  up  .‘•t*  jjs  lo  .  .vhibtt  r  Im.*  «n«J  toircci 

\i('.‘.  of  ih«  ;s!;(j.'  of  ihf-  ( /111  f.D  i»y '  (  offan.-s.  f\cct*t  tlinu  lo  liif  Iwst  t.f  oui’  infoi  itiaGoit 

an'i  the  expinna*  lo  im  jv!i.|  u'l  .'(liown  i'\  tic  I  cmiks  vl  the  Coinpany. 

I’pu.’i:,  w  ati:!:hoi  SH  \  cu*., 

AppfOA'Vl  to;  Ib'liair  of  thr  Ht»aMi;  Auditors. 


Gordon  W.  M'otl  has  heen  named  Lienl.-(  ol.  W  nods  cmitiniics  president  pa^jne  Railwav  for  the  first  w  eek  of 
ithorlzed  trustee.  '‘f"’  ''  innipeg,  vice-  |.'(.i„.|,arv  ainonnted  to  $2,7(0, 'HH),  a 


AppfOA'Vl  tH5  Ib'liair  of  thr 
1'^  !’.  .Tout''--.  1  Mircior. 

II.  L.  Nolflc,  T 'irc'-'lDi'. 


.Mt(i:ift  al.  .laiiuarv  .‘50. 


authorized  trustee.  and  W.  (L  .vic.viaiion.  uinnipeg,  vice-  Kehniarv  ainmmted  to  $2,7(0.d(H).  a 

This  company  was  assoeiale,^  w^^  decrease  of  $621. lino,  or  (8.12  per 

he  N.  .\  MacDun.ald  &  '  f  ^uf-  I  lie  ineettng  w.as  o?  hut  short  tiara-  eont..  as  compared  with  the  eorre 

fain,  and  its  failure  follows  upon  that  tmn  and  Ihe  shareholders  present  spondiii"  week  of  -i  vear  a-o 

;  (>r  the  other  company,  vviiteli  assigned  were  satisfied  w  ill,  Ihe  .situation.  Th.,  ‘  Karnings  of  Grand  I’runk  Rai',- 

■  about  two  months  ago.  It  is  slated  president  did  not  venture  predictions  ,,av  Svsiem  for  the  same  period  wcpo 

'that  he  Jjst  ol  creditors  is  a  small  as  to  tmainess  during  the  nirrent  i  $ ,  („Mi.2n8.  a  decrease  of  ,$122.2')3,  oi  ■ 

,  omv,  that  the  loss  will  noi  he  hca\>  year,  but  expressed  hope  that  there  c  ,i()  ,,p,- (.ent  I 

I  [f."  hettormmt.  ■  of  ,i,e  Canadian  Nation'll  j 

,  sliareholders.  Sir  t.eorge  l>nin.  ol  _  ,,  .  ,  ,.  ..  . 

Ottawa,  was  c  hairman  of  the  Board  jltaiwa.ys  o,  '1,  0.7^-., .r*' .'a  ' 

of  Direetens.  and  it  is  nnderstood  RBOUPTOX  DFFKKS  PAVMFM'  LVIfn'V. --n— n\.'f  '^s  m 

j  most  of  the  s'.iaroholders  are  alsoOi-  7  I'.V.  PRFFKRRFB.  IHV HHvM).  |  (ir’inst  .vear.  a  decrease  ol  ; 

Gordon  Scott,  who  is  liquidating  "  <“'‘kncss  in  Brompioii  is  due  p) ;  Spel.C'-J.I".  ' 

•tie  assets  of  11, e  insolvent  ho.ui  ff  in  a,.nouncoT]ient  llial  the  -1, rectors  :  ''"aty  ,  t  c  eai,  ,  us  wc  e  ; 

of  X.  A.  Atac'Donald  and  t'ompany.! 'lefer  pav  inent  i.f  ,l,e  ''  r’  '  V.  '  .  ,  ’ re- s  (,  6  • 

:  Slates  that  liie  outcome  was  largelv  i  dividend  on  the  8  pm-  cent.  ,  P'’''""!  •  ''  'h'<'iease  of  s.),- , 

,  depentient  upon  tlie  insolvent's  aiiili-  ‘'""’'"'‘'ive  preferred  stock,  '  Sfi2.n76.82. 

tv  lo  recover  .$2.50 OOO  owing  liv  tliel  '«ith  The  l•’inaneial  - - 


Marnings  of  the  Canadian  Nation'll; 


The  Travellers  Life 
Assurance  Company 


of  Canada 


who  is  liquidating  eakness  in  Broinpioii  is  due  p) ;  S‘2I.<>-_7.I".  fiom  .Tantiaiy^l  to  1  rii  | 
insolvent  hoiui  ff  in  announccT]ient  llial  the  directors  : ''"aty  ,  t  ie  emi  t  us  w c e  ; 

...H-i  .....1  i'n„iie,T)v  I  have  dpeiiled  to  defer  paviiient  ofilie  asmns'  M ...  1SS.1  ln.S2  .or  the  same 


depentient  upon  tlie  Insolvent's  aiiili- 
'  tv  to  recover  $250 OOO  ovv'in,g  liy  the 


t  parent  Macfionaid  Company  at  Buf-|’'h''es.  an  ottieial  o;  tli 


Tliat  amoiml  will  practically 


'omiiany 

liroforroil 


I  w  ipp  off  Inca.l  liahililie.s^hiil  inasmiich  u  held  liy  the  directors  and 

j  as  the  Buffalo  eompaiiv  is  al.so  In-  *''(  ,)  deciclcd  to  foie.go  Hie  (imii  l.i'.v 
j  solvent,  dind.'l  i.s  (iviiressed  as  to  Hi,' ,  0''.' ""nr  due  ;it  lliis  imic,  in  order 


solvent,  dinil.'l  i.s  (iviiressed  as  to  ili,' ,  I’".' ""nt  due  ;it  lliis  imic,  in  orclc; 
j  per<s'Ht,ig()  of  Hip  claim  that  will  iii'|'h:i.l  Inc  resources  of  Hir  conipan,. 
!  eolleetahle.  .Most  of  Ihc  si'cnriii)';v  conserved  in  order  to  c.irr,' 


lies,  an  otticial  n.  the  company  IH.SMIS.S  II<H.I.IM.I:R  M  M. 
tes  (hat  most  of  the  prol'erropi  •|■o^on!o.  In  the  Siipreme  l 'oiirt  of 
ck  IS  held  hy  thr  diroetors  and  o,„:„.io.  M:'.  .lu  lice  Middleton  gave 
(pcicd  to  loie.go  ilip  (|i;ail.i".>  iipianipnt .  disni  ssiiu  tlie  ap-limi  o' 
imm  due  at  tills  Imic.  in  order!,],,,  llollinger  (  on-oliiialecl  Mine': 
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the  .Montreal  office,  it  is  said,  vver,  linsipess 


i  held  in  Buffo  lo. 


!  BRAMIRAM.HFMIF.RSBN  Cl  T  1"  ''h'ch  amounts  i,,  xpi.i  nn, 

'  roMdON  on  BY  .*  r.(  .|  - — 

■)'l)».' cnnonneemeiii  is  made  that  the  ctWHiiv  TRilH-  BOM  \ 

. . .  of  nrandram-llenplerson.  '  '  '  ' 'B  A ’v  ic  imivv  > 

l.iniiteil,  have  derlnred  a  diviileiui  iii  dll.I.IBN.K  ,| \M  VRY. 

.2  iier  rent  on  Die  eoninion  stoek  ot  'iii  iva.  Tol.il  ('nn;oli.'n  trade  K  r 
Hie  rinii'ipan.v.  for  Ilie  enrveiu  ,ee;ii.  (hr  niontli  of  .lannarv  anioiinti'ii  i.p 
,  T’nis  dividend  is  pa.vahle  I';;  li.e.  on  $:ig,57::.:i27.  as  a ga inst '.t  15 1. iSkO".]  p,, 

,  Mipv  Ist  next  ind  t'i  P.''.  "U  Oeeem- ,  ,.,2],  a  ,|p,.|i„p  ,,f  $.55,612- 

her  tsl  no'ci.  both  to  sbari'hohlers  of  j  m 

rcecii'd  one  month  prior  to  'late  ol  |  i.',,,  jp,,  nn,n,|,...  ,,j'  jhp  ipscai 

I  payment.  i  .'ear  ending  .Ian.  21st.  lol;'.|  trade 

Hi  i  eloforc  Brandram  -  H''nilei'.n>n  j  amonnled  to  $1 .26"  2"2  2;,  I.  as  eom- 
I  has  been  iioying  dividends  on  Gif  j  iiareci  .with  .$2,150,222,77  4  for  the  coi- 
coinmon  stock  at  Hie  rate  ol^  a  I'  c.  |  ,.p,.,pp,„.)i„g  ,,p|.jp„l  I 

!  iier  .iiinn.n.  wliieli  ine.an.s  Uicit  Ihe  di-ieal  .vear.  a  decline  of  .$801), 126.281. 

V  idend  on  the  .Iniiior  issue  ha;-;  li.  i'iij  Gpopi-al  stagnation  in  trade,  insla- 
rediieed  2  p.e.  I  hilitv  of  foreign  e'w^lianges.  due  to 


Macintosh,  Cole  &  Robertson 

Chartered  Accountants, 

.  TEMPORARY  OFFICES 
40  HOSPITAL  STREET 

Room  201 

Phones:  Main  and  hbfi2. 


In  an  ititervmv.  with  Tim  l'’in:inei:.l  j  unsetHprI  eonditions  and  fall  in  vain 
Times,  an  official  of  tiie  eonipan.,  i  ri'gariii'd  as  tile  iirinnr.v  eaii.si 
states  that  l.lie  illn.'i'ior;-;  decided  Hijof  tin'  (loeline. 

reduce  the  divide'hd,  owing  to  Hie  _ 

nreseiit  indiistria!  lieio'esston.  feslmg! 

It  the  course  of  wisdom  to  eonserv,  |  BHIBI'MI  RITZ-C  *.  IM,  1 1S\ 

the  ccmipany's  resoiirees  until  poiuli-  PRFI'FK K KB  \t1T  iA  '•B.'l 

lions  right  Ihem.soh'Cf.  .  ,  i  • 


.  K-iiin.s  (PI  p.pr  eompan;.' I  ,h.'  .Niiriheni  (  anailiaii 

ma.v  be  emi.'mrved  in  order  to  earr.'  p,,.,...,-  ,  fp,-  . . . 

on  its  Imsipps.-.  Hollinger  lironglit  s'li'  aga in.-.l  I Ii" 

c  m  ’’'■•'f"'')''"'  issii.'  eons, SIS  ..,„i,,anv  for  .lanim-e  lor  .il- 

of  ,$.  PMMi.ono.  tlm  nna-'er-v  pavnnnt  j.,  f,.,,,, 

on  "Inch  amounts  p.  . . , 

r$\ \BI  AN  TR \Bi:  BOB  N  |  AM.  B$\K  MM'OIM  MINTS. 

•5.5  MIM.ION.S  ,1  \M  V|;(.'  <Tuel'e''.  .'i  "  meeting  of  Hie  hoar. I 

,,,,  . .  ,  of  direel'irs  of  l.i  Bampie  Nat'onah. 

'iil  iva.  Total  I  ana'  1. 'll  Iradi'  It  r  .  . 

.1  I  11.111  11  1  >,a,)o1|ion  l,avon'.  gtiperal  manager  o 

tbr  montli  ol  .lannarv  aniniinti'ii  in  ,  ,  ,  ;  ,  i- 

$:i8,57::.:t.27.  as  against  '.tLM.iSh  ng,  ,  ,  ,  T'"' 

.lannery.  1')2L  a  de.'line  ,pf  $55  61  >  r  ,t 

jjj  •  ^  II.  fV'.-rn  irvf'S,  iigmi.t-.:*'!-  of  ilir 

l''oi  tin  lim  tnoiillis  (pc  (he  li.seai  V  '■ 

vear  ending  .Ian.  2Lst.  tola.l  :-n<_^l^ll_L^o!e^ _ 

ainonnled  to  $1 .26"  2"2  2;,  I  as  com¬ 
pared  .with  .$2.1 50.222.77 1  for  the  cor-  T’ , 
responding  period  of  the  prev  ious  lis- i  IN  I  K BN  1 1  IBN  AI,  MIKc.  .. 

eal  .v  ear.  a  decline  of  .$850,1 26.281.  ('  illiaiii  A.  Host  w  iek  president  an  I 

General  stagnation  in  trade,  insla- '  din'ctor  of  the  International  Nici'el 
hilitv  of  foreign  e'w^lianges.  due  to  Co.,  died  at  his  home.  Brnnxvillp,  N.5  . 


selHprI  eonditions  and  fall  in  value  .  .'>lr.  Pn:stwie'<  was  (6  years  of  ag*'^' 
'  re.gai'iird  as  the  prinnr.v  caii.ses  ,  (!•  h.?d  a  fall  ('a,  ly  Saini  day  in  w  hieli  , 

till'  (tpeline.  he  snffereil  a  tiav'tnred  skull.  lit 

_  v'as  presiilent  and  director  of  the  in- 

fei'iu’linnal  No'kol  C'o.  of  t'anada.  <•'- 
(IBI.NB  RIIZ-I  *.  IM.IBN  reetot  of  tlie  liranmlin  Nat'cn.'il 

IMJKI'KK K Ki)  NBT  IN  '•B-H  !'.  Bank.  .Marti-ailio  ("1  l-i.vplor.ttlou  : 

\i  the  aiiiuial- meeting  of  sba re- h 

'di'i's  of  Bit/.-i  arltmi  Hotel  Com-  t  ale.loniptine. 


I.NSUKANCE  IM  i-ORCL  .  .  .  14,047.5  I  5.00— Inc.  23  G 
INCOME  —  Pi'ciniums  &  In¬ 
terest  .  472.CS95.I  i— Inc.  19 

.ASSEES  , .  1,391.461.06— Inc.  37.5', 

T’OEIC't  RESERVPIS .  1.082.546.20— Inc.  34  C 

SURPl  .US  TO  'rOI  IC'i  - 

liOEDI.RS .  I45,,'(60  49— Inc.  !  I 

L9URING  1921 

(n)  11,0  Crxiiimny  nmdr  .c  subslnnl i-tl  ituirnsr  ii|  ,ir%v 

luisiness,  being  one  d  tlie  \ciy  lew  (  -jiiaclimi  !  tie  coni 
('•nnic.s  rr|)orliiig  .in  ini  tease  in  lliis  ilein. 

(Iv)  rite  Heatli  claims  were  only  24. B',  ol  tlie  expert 
eel,  live  lowest  inoilality  so  far  reported. 

(e)  l  ive  liiglv  civaracler  of  tive  r'Piiiit.iny  s  inucsl merits 
has  .-'.g.iin  been  demonstrated. 

(d)  An  increase  in  live  rate  (.tl  dividends  H.i  |iolic.v- 
holdevs  is  announced  for  1922. 


A  Can-tdian  Company  Doing  Business  Only  with 
Canadians,  and  with  F’unds  All  Invested  in  Canada 


■ - T  .” _  !  ho'der.s  of  Bit/.-Carlton  Hotel  |  lu  e  v  ape.ionpen.p,-. 

C.I’.K.  BIMBLNB.S,  linnn,  tlip  financial  .‘(la'cni'ini  shov.  >'d  ,  ^ 

.At  a  nu'etii'g  of  dire;  tors  ot  tin'  lliat  the  inler("=t  on  Ihe  fist  and  ."'c- |  VNII'BBt  '''INI-.  (  (IS. 

Canadian  Paeife  Kailvva.v  f'onipan.v,  (Uid  mortgage  bomis  amounted  to!  ! 


the  regular  dividends  v.eve  declared  $8 1  nnn  and  jvhiel,  eonslitnip  liie  en-  T'.innipeg.  Indic'll'in 
as  follows:  tire  fixed  charges  of  the  (ompae.;  eainl;;l  will  lu-  avaMihli  : 

On  Ihe  prei'Prreil  elm  k.  2  P.e.  for  was  .-ruitilv  earned  ami  iiaid  during  minin';  vepitnri's  ov  North 
lialf  year  ended  Decemln'r  :llsi  la-i.  the  .'i-ar.  After  this  ))a  v  inenl  h(^v>  -  |p>iia,  iiiion  v.liieli  nothing 
On  Ihe  ('(vmmon  ;';to'  k.  2'/»!  p.e.  lor  i  v<'r,  there  lomaiiied  only  a  sma’l  done  dnving  war  ."lut  posi-, 
the  qiiarler  ended  flee.  21.sl.  last,  li.e-  hal.im  *'  aptrli<*«hle  to  Ihe  $1  .oon.noii  j  a,.roi'fliiig  to  .1.  A.  ('amphe 
ing  at  Ihe  rale  of  7  i»(-'r  cent,  pai'  an  of  t'ri'ferred  slock,  on  which  no  divi-  ('onmiissinner.  Mr.  Cair 
nnm  from  reveniic  and  :!  per  cent,  deinl  has  vet  heen  paid.  In  answi-,  j  rt.i res  tliat  Lngli.sh  inlerf 
from  Siveeiat  Income  Aceomit.  to  a  ppiestion.  I’resident  Hosiner  st,Tt.  |  taken  options  on  proppi  ti 

BoHi  ilividemls  are  payable  Npr'l  ed  Hnt  the  immediatp  out'oivk  ivr  a  bow  Lake,  ami  any  ndvanr 
Ist  (o  aharebnl.l.'rr,  of  vr  ’ord  .Mavp'h  d’v'dend  on  the  preferred  w.os  not  en-  ling  exchange  wonlil  likely 
ls(_  eoniaains.  Directorr-  were  re-eleeteil.  .Ieve1tp)pinen1  w  tivk  th'..  :  iin' 


KlIxKI.V  lit  I  M’*NB.| 

\'.  innipeg.  Indie  (tl'in..  are  liia:| 
ca[nl;;l  will  lu-  ava’l  ihli  to  finam  .  , 


Head  Office 


Montreal 


I\.<  Mf 

rrr-^Mlrnt. 

\i4li;ir  I’,  liiirlr.  %.l.  \  .  \  \. 

rr<*(  :Yr*  .'lYiii  ^  **4  iiarC. 


J.oi  tir  4  .  X^’rhvtrr* 
<‘r»l*rc'‘i!lrn4. 


in;;  at  Iho  mto  of  7  jx-M'  i-4'nl.  i'?r  an 
nnm  from  revenue  and  :!  per  eeni 
from  Siveeiat  Ineomc  Aceomit. 


pas  ,'tuitilv  earned  ami  iiaid  diirlngminiii';  vepitnri's  ov  Norther,).  M.ini- 
lie  .'p'ar.  After  this  ))a.' ineiil  h(^v>-  i,)!),'.  nixpu  v.liiel,  nothing  lias  hep  p 
v<'r,  there  lomaiped  o'lly  a  sma’l  j  done  dnving  vvar."iiit  posl-wx'e  years, 
a  lain*'  aptdi<*«hle  to  Ihe  $1  .non.(ii!ii  j  a,.e(,,.f|i„Q  ,o  ,t  ('amplieG.  ..Vei’ng 
f  t'ri'ferred  slock,  on  which  no  divi-  ('onmiissinner.  Mr.  Camivhell  lie- 
I'lnl  has  vet  heen  paid.  In  answi-,  et.ires  tliat  Lngli.sh  inierf.its  Ii.ive 
>a  ipiestion.  I’resident  Hosiner  slat,  i  taken  options  on  properties  at  p.  - 
r1  Hnt  the  immediatp  ouHook  or  a  bow  Lake,  ami  any  ndvanee  in  rrei 


Norther, 1-  Mini- j  BRl'i  |,SB  I  I  i. tl 'I  I' \  N  * 
thing  lias  l.einj  IMS  (  \  N  (  pn  \  |  M'l-R  !.>('. 

po,-..-wx'.  ve.iis.j  ..\n,ont  ,be  several  new  prospei 
ampheil.  .Aei'itgL  ..  , 

Camphell  lie- i  "''I"’"''  " 'i"’"  ^  ' 

ipieiTPls  ii.'i.',  n  I  mil' in:,  .heir  a  p(>e.s  ra  ncp-  is.  one  "f 
operties  at  p.  -i  ferine  £  l•Ml.ll|■Ml  o'  enmiilrilive  (i.i'  ti- 
dvanee  in  rrei  ,  eipaliiu  preferenee  In  t*er  eent..r>pb 


vvliii-li  .1. Pines  l-fidw  n  .Xiaekav.  Mont- 

leai.  i  I  iiairman  anil  ii'ana.Ting  if- 
reetor. 

The  priis(iei'li|s  set;',  forth  that  the 
new  eomti.inv  is  .•leipiiriiig  extensive 
plants  in  1  (milon  anil  New  York  and 
eontrols  Italf  of  the  issued  rhu,  =  o: 
Wind.sor  Kiln,  .'serviee.  of  Montreal. 


lead  to  I  of  ()ne  pound  ';l‘,rling,  Ivy  'h”  Bvii.sP  of  wbieb  2.5o  ordinal  v  shares  have 
j  Intern, ational  Film  (  orporalion.  of  Irren  homht  for  £  1  oeid  cash, 


